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i  I  A  t  1  !  I  ■ 

!  j  At  the  Lookout  J  j  For  CockshuO  Plow 

^  _  I  Official  aniiotincpnipnl  is  niarip 

^TII  I  i'’-''  Plow  Oo..  Lid.,  of  iliP 

liUtllllLilJtJ  uIIIjD  si^nin^  of  a  contracf  with  thp 

ffrtwyn  w%wTwwtww^w^  *  tt  O.amhlp  Storp.s  of  .Miniipapolis. 

\FF\  FIiTIIkF  An  '"■''‘‘'•pb.vcockshi.ii  pioduptsinciud- 

OLiIjiJ  1  U  1  UlVlj  imU  I ')’K  ti'aclui's.  harvp.stpr  ponibinps 

,  and  otlipr  liiips  will  he  distrihiiled 
Mllxi  iTNl  FDTAIM  or.?ani7,alioii  tindpr 

1T1\/01  Uli  vCllV  1 /till  Pockshiitt  name  in  the  I'nit.pd 


AND 


SECURITIES 


;BIG  EXPENDITURE 

I  Official  annotincpnipnl  is  marie  IQ  IM  PUftQPp^T  , 
j  bv  i'ocksbnit  Plow  Oo..  Ltd.,  *)f  the'  40  111  1  Itl/iJl  Jj  V  1 

Sb^  tores'^'^r^io.rpo;’::!  rfh  TFfFPHflNF 

I  wbereb.v  Cockshnii  pvodiiets  includ- '  ULlljll  1  LiliUl  llUilLl 

I  iiiK  tfaclofs.  harvester  eombincsj  _ _ 

I  and  other  lines  will  be  distrihiiled  i  .  i  m«  i.»  t  u  /-k 
I  by  the  Oamble  or.ijanizalion  tinder  ”*'*"**^  Meeting  lold  Over  $60 


iTivji  unv/Li\i/\in !  the  Pockshiitt  natne  in  the  I'nil.pd 
’  ;  Slates. 

■  j  Oamble  Stores,  with  bpad(|nar- 

Higher  Labor  Co.sts  With  Con-'''’’'^  *”  'limipaitolis.  have  approx!-, 


trolled  Prices  Discourag¬ 
ing  to  Investors 


Million  to  be  Spent  Within 
Two  Years 

LONG  DISTANCE  PLANS 


Spy  Probe  Has  Stopped  Sizzling 
But  Continues  To  Boil  Sntoulderingly 

Government’s  Policy  of  Stone-Wall  Silence  Has 
Served  to  Arouse  Hectic  Interest,  Both  Public  and 
Official  —  Could  Have  Been  Dumb  Diplomacy  or 
Smart  Politics — Trade  Minister  Looks  at  the  Latin 
American  Market — Papa  King  Smiles  on  His  Fa¬ 
vored  (?)  Political  Child 

HV  TH^IITS 
PKK  V.  A.  II. 


lOc  A  COPY,  $3  A  YEAR 

DIVIDENDS  FOR 
MARCH  TO  SHOW 
GOOD  INCREASE 


Estimated  Payments  of  $41,- 
078,516  Will  be  up  $2,644,853 
From  Last  Year 


niaiHly  iMHio  sales  outlets  in  ,  LUiNQj  L/lolANCE  PLANS  ! 
tral  and  Western  I'nited  States,  and  -  | 

r,;"  l.oi.  (<»•  s«ppii.. .( N.c„..ry' 


MANY  PREFER  BONDS 


of  aiilomollvp  and  farm  pqnipmenl 
ill  tlip  l  iiited  States. 


Enquiricf  hnifed 


Equipment  Within  Next  Few 
Months  to  Permit  Exten- 


Government  Issues  Rise  at  a  i 

Time  When  Expansion  of  - - - — - —  i  ,  ,  ,  - 

p  .  „  •  ,,,,  '  ;  Large  scale  plans  for  cxienM,,ns 

rrivate  Enterprise  Could  Pro- I  MP'T  CADUTWir'C  AT  ' improvements  both  to  local 
x'ide  the  Goods  to  Meet  War-  [i1j1  juAKPIlllijlJ  Ai  long-distance  eonipment  weif 

Created  Purchasing  Power  |  announced  by  F.  .lobnson.  presi- 

Wmi.K  it  has  i.een  a  relativelv  A  IVLiLUKI/  f  IllUKIi  ' 'reeling  of  com- 
1.  ,1,  ,  ,  ’  I  pany  held  in  Montreal  this  week, 

quiet  wwli  on  the  l.ibor-manage-  ...  u  ... 

''  — —  Ami  of  the  company  he  said  is 

men,  rront.  following  the  ff'H le- j  Retained  Net  for  1945  Equal  to  P'nvkle  service  for  all  wailing 
incut  of  tile  big  American  .siecl  1  $4,75  a  share  on  Stock  I  t'PPlicants  at  as  early  a  <|aie  as 

^iriktL  iliHi'i'  Iijis  bt'fTi  no  lack  of  ■  Aor«m.»  .possible.  Il  is  also  bopf^.  be  said. 

Mgainsi  ao.VJ  I  that  the  time  is  not  lar  distant 

icpoiis  and  rnmois  o  induaie  ,  u  . 

,  -  -  I  when  company  will  be  able  to  pro- 

lb. it  there  will  be  further  limps  .  WORKING  CAPITAL  UP  vide  a  long  distance  .service  sitb- ' 

in  prod  net  inn  unless  iiml  nniil  con-  -  -  ;stantially  better  than  ihat  of  pre- 

liniimg  demands  hy  the  leaders  of'  |•'■port  of  Fraser  Com-,  war  years.  ^ 

the  lai  <-e  indiisi  l  i  ii  nniima  ....o  I w  liolly-ow  lied  ‘  "Onr  pla ns  for  t he  next  i  wo  vears 
■  ‘  ’ siihsidiaries  for  the  year  ended  l.ie-  iiqik  o,,h  1'i47i  wilt  leilt  f,,,-  .a 


WIIILK  it  has  iieen  a  relatively 
quiet  week  on  the  l.iborinanage- 


FRASER  REPORTS 
NET  EARNINGS  AT 
A  RECORD  FIGURE 


LIMITED 

Eslahlhhed  I8S9 

MONTREAL 

Tt^ronto  Winnipeg  Voncouver 

VIclorto  New  York 

London,  Eng. 


siriki'.  iheie  has  lieen  no  lack  of 
reports  and  rnmois  to  indiiaiel 
lliat  tlierc  will  be  further  limps! 
in  production  unless  iiml  nniil  con- 
litiiimg  demands  hy  the  Uniders  of' 


$4,75  a  share  on  Stock 
Against  $3.93 

WORKING  CAPITAL  UP 


_ --  _  ''“J"''  '"ay  in-  cmiber  ill.  liM.S  shows  net  earn- ^  outlay  of  more  than  noj'l"',- '  IM  UCT  DDAFTT 

I  volte  coal  mining  and  transporta-  at  an  all-time  record  of  !fl,-  imo."  m,-.  .Johnson  said.  ‘'.Vliich  I  |l  |l  |\  I  f  Kllf  l| 

^KQU  TMCITDAKirC  service  emplovee.s  •  ''""al  '<>  S-t-Ta  per  share  of  ,his  sum  will  be  required  for:  siw  *  *  ssws  m* 

jAjIV,  H^jUKAIiI/Li  ii"  '"any  cities  are  threaleuing  dial  pquipmmt  and  ,  - 

,,i  1  -1  At  •  *  ^  ^  lUiciniiaJ  posiiiuii.  1  ho  1  1  o  ‘  m  ]argor  ntios  to  onahio  wa  RfsnArf^  77  cmIr  a  Share  on 

nrnADTMrMT  IM  I  "  •  ‘"'passe  eon-  net  eompares  with  ?  1 .4,-)  T.V  5  J  or:|o  overtake  delayed  onlers.  There' 

LrLi^AK  I  IVlLinl  I  111  !  between  r.eneral  .Motors  per  share  reported  for  If  14. 'will  be  some  conversions  to  di.al  Stock  for  1945  with  rro- 

ind  many  of  the  corporation's  om-  which  year,  in  addition,  t here  i  service  in  smaller  cenlres  where  spects  Improved 

r’Amr'firr  lifAlir  nloveos.  Fttnliei  adinstmetit  *-.-.f,'Mlil  or  Tl'c  per !  |  he  need  for  immediate  relief  i.re-  - 

I  jlr  j\j  jVr  M||y  r  ,  l.sliare  liy  way  of  rcfiindalilo  porlion  :  sents  the  opportuniiy  for  tlie  in- |  issppnVFlV/IFIMTR 

Uvf  LilLvl  f  Ll  ill V/  I  Li  |Sccniiiy  \aliie.s.  pa rt icnla rly  equity  |  of  excess  profils  taxes.  Tliere  w  as  j  troduci ion  of  the  more  modern  |  PLANT  IMPROVEMENTS 

_  I  .-locks  in  ihe  iniliistriiil  scciion,  has  |  "o  ret  it  ndaltlt?  portion  of  taxes  type  of  service.  Onr  plans  also  call 

New  Insurance  Bill  of  CCF  '"'ii'-ated  appreliension  on  llie  ,,art  ' ^  I'i'ideiids  were  con- '  for  major  extension.s  to  our  long  ModesI  improvemfiit  Itoili  in(>i)- 

P  insmance  CUl  ot  V*^-*^*  .  ,  .  inve-.m-a  •  '  ""'“''1  '“’a  and  four  .lUc ;  distance  facilities.  .eraiing  prolil.s  and  in  net  earnings 

Government  Makes  Instltu-  |  "'  laielmldn.s  aiul  sloi.- as  le- |  dividends  totalling  ifL'.OUi  ‘•The  very  rapid  increase  in  long  j  f'  P'<-''P<1"'S  a.s  shown  by 

tion.s  Insure  with  Province  j  sards  proliis  wliicli  nitiy  lor  tnay|Were  cliargcd  to  tlie  year's  stale- 1  distance  calls  that  occurred  during  i  >^"""aconfl  Taper  Co.  I.id..  ;n  its 

—  -  not)  Ik-  atailtilile  for  dividends  ifjmeni.  In  lf4t.  tliree  .'!,'>  cent  qiiar-|llie  war  years  —  a  direct  resnlt  <,f 'aunual  repor.  lor  year  lf  l.>.  Net. 

RATES  ARE  HIGH  i  wage.s  tu-c  to  lie  increased,  heavv  I '‘"ailing  *  1  .b.'i  were;  the  great  industrial  expansion  — .after  all  charges  Lo'  .ve.ir  timlei 

......  i  •■t\-iliou  ni  iini  iinefi  iiul  ,,ci  ...  i continued  since,  the  war  end- :  PP ‘ "  •  •  cen  s  a  slifti  c 

Spcci.il  Coii-opoiideiice  '  .  •'  ,  '  .  '  ,  '  !  'I’oltil  pulp  and  paper  lotinagejcd.  It  was  not  po.ssible  to  provide  ‘""sla'"!'''!-'  stock  wbtcli  (om- 

liiiiipeg. _ Ifcg.nderl  tis  an*  " continued  on  prue.s  paid  hyjwas  aitpvoximately  the  same  as  in  '  new  facilities  completely  adeq  nat  q  ;  "V’  ‘'at  "‘“‘I 

rnlirily  clia’racteiisti,"' i.erf,)inmnce  'he  mean  1  ime  j  t  he  previous  .vear.  The  diversion  of  to  deal  with  this  growing  ' ''"ff"'  i 

r>r  tlie  C.C.F  adniinisiralion  jn  'he  delay  in  increasing  tlie  produc- oodptilp  from  the  company's  Mad- '  a"d  mainlain  the  efficient  I  ,  „rtriiiii.ns 

S.nskaichcwan  the  new  ,govc,  n- j  tion  of  peacetime  good.s  ,o  mee,  «  l-h-  "‘her  con-  levels  of  pre-war  yea rs  '^here  has  ,  d  ‘  tear  and 

meni  insninnci-  bill  noV  ,  .  siimcrs  by  direction  of  the  I  niied .  been  a  slowing  tip  in  llie  speed  of  "  ■'  •  " 

Ibo  legislature  in  Regina,  requires  i  hy  warlime  sav-  .s,y„.s  War  I’rodnclion  Hoard  was.serviee  and  many  unavoidable  nexf''’wm  increas't  eVic- 

Ibat  all  of  the  provinee's  schools.  "‘'■"'"•'""f  "irialionary  ien-:not  in  effeci  rinring  the  last  qnar-  lays  in  spite  of  the  addiiioiial  facil- i ''  a,  d  tineluclive  canaeiiv  of 

liospilals  and  ^aniloria  place  t heir  *  dem  ies  i„  a  degree  which,  if  con-  .VPar.  Sales  of  Inmlier  ilies  we  were  able  lo  provide.  * ‘on  ieniv's  mill 'n,d  result  in  a  sub- 

insnrance  with  the  government  im.m  fi., . . ,  products  were  sli.ghfly  higher.  1  "However  plans  were  laid  well  in  , 


year  ended  l.ie-;i]94«  and  j!'4Tl  will  call  for  a 


SASK.  INSURANCE 
DEPARTMENT  IN 
COERCIVE  MOVE 


iniies  between  C.eneral  .Motors 
ind  many  of  the  corporation's  om- 


Oltawa.  —  The  spy  probe  which  sizzled  like  a  leapot  lasi  week  i 
dropped  down  to  a  steatly.  smouldering  boil  as  events  moved  into  ! 
Ihe  second  week  following  Trime  Minister  King's  sensational  revela-  iT 
lions.  But  if  there  was  less  exeitemen'  there  was  little  weitkening  j 
of  the  stone  wall  of  .silence  greeting  newsmen  a-  lltey  sought  for 
stories  on  the  progiess  of  the  Royal  Commission  now  probing  into  ' 
the  circumstances  snrronnding  the  selling  out  of  t’anada  to  foreign 
agents  hy  ceriain  Canadians.  From  various  higii  sources  there  lias  1 
come  criticism  of  llie  manner  in  which  the  correspondenis  and  Ctina-  I 
dial!  newspapers  handled  llie  sior.v.  Tossildy  they  are  partially  jus- 
lifted.  Hut  Ihe  sad  thing  alioiit  it  all  is  that  .Mr.  King  if  he  had  .u 
taken  care  could  have  avoided  the  wholf  thing.  Tliai  is  lie  loiiid  a 

liave.  If  he  wished  to.  It  woultl  have  simpl.v  been  necessary  to  havt*  at 

ealleei  in  llie  inemliers  of  tlte  I’ress  Callery  liefore  an  Kxiernal  .\f-  p 
fairs  press  conferem  e  and  tliere  explained  in  strii  t  eonfiileni'e  w  liaf  |  « 

it  was  all  aliont.  and  who  had  liren  detainetl.  and  wlty.  Tlieti  the  | 

newsmen  would  have  known  Ihe  seore  and  lieen  honor  Ixuind  not  '  of 
to  Iireak  tlie  silence.  .And  tliere  would  have  been  no  wild  specn lat ion.  iT 
Newsmen  have  known  and  ke|i(  far  bigger  secrets  liefore.  a, 

- - - - - ★  'I'liis.  however,  was  appaia'nlly  l|, 

V/VXTXT  <  i  IT  $  f1  i  "O'  ‘o  he.  Instead  down  came,  Iji 

/villinvviin  j  ,.„ia,ion  rose  and  grew.  And  | 

H  p  1  IM  actually  it  is  still  growing.  Old 

n  |y|l|||r\l  l|AI|«  experienced  newsmen  say  never 

A  lUVl/UtJt  UA111  i  in  their  careers  liave  ihey  found 

fXf  TIAAm'  officials  so  loath  to  givc-otH. 

IN  N  H  I  ■  Kllr  I  I  even  with  crumbs  of  information.  ; 

Ill  11  iJ  1  1  llV/1  II  The  lOxicrnal  Affairs  department 

_ ...  .  w  hich  has  never  lieen  noted  for  ; 

,  ,  c,  i's  co-operation  with  the  news-  I 

{©ports  77  cents  ohare  on  |iapi.|-5  worse  thtm  ever  liefore.  ! '^. 
Stock  for  1945  with  Pro-  Thev  muffeil  lip  the  announce-  ' 
spects  Improved  I  Heneral  Kisenhower's  j  j,,. 

_  visit  to  the  Capital  it  will  lie 

I  recalled,  .Vnd  on  other  slate  oc-  I  , 

PLANT  IMPROVEMENTS  casions  they  have  done  an  eiiiial-  ■  j" 

-  ly  poor  job.  .Now  they  have  ■  " 

ModesI  improvenunl  Imili  in  op-,  reached  the  point  wliere  one  ' 


FIRST  QUARTER  GAIN 

Total  Distributions  in  First  3 
Months  Indicated  at  $78.4 
Million,  up  8  per  cent  from 
1945 


DONNACONA  HAS 
A  MODEST  GAIN 
IN  NET  PROFIT 


Government  Makes  Institu-  I shareliolder.s  and  invesmi-.s  as  re- 
tion.s  Insure  with  Province  j  I'rolils  wliicli  nitiv  (or  may 

—  -  not)  Ik*  axailtilile  for  dividends  if 

RATES  ARE  HIGH  ;  wagts  are  to  lie  increased,  lieavy 

-  -  -  1  ta.xalion  inaiiUtiined  and  price  eon- 

Speci.il  < 'lll'|■espollliell('e  !  .  ,  i  ... 

'  irols  continued  on  prue.s  paid  liv 

Miiiiiipog.  —  Regarded  as  an'  ,  . 

entirely  eha ract erist i,-  i.erforniance  "i  the  meanlime 

of  Hie  C.C.F  iulniinisiralion  in  delay  in  increa.sing  tlie  produc- 

.‘'nskaichew  a  n  the  new  govern- j  lion  of  iieaceiinie  good.s  lo  meet  a 
nieni  insnrnne,.  hill.  noV  liefore  „a  i„.  ,,-,,,.,1..... 


ei'aiing  profits  and  in  net  earnings  well  known  newspti perma n  re- 
over  preeeding  year  a.i  siiown  hv  ,  eeiverl  a  stern  re'inke  lievaiise 
Donnaconfl  Taper  Co.  I, id.,  in  i's*  lie  mentioned  tlie  mime  of  one  of 
annual  report  for  year  i;'!.-,.  Net,'  ihe  department.  If  news  on  gov- 
after  all  citarges  for  year  tinder:  ernmental  doings  is  not  to  come 


Die  legislature  in  Regimi,  requires  i  .  .  .  .  . 

that  all  of  the  province's  schools,  j  "iriation 

liosiiilaU  and  ■-aniloria  place  t heir  *1^11.  ics  to  a  degree  whiclt 
tnsni'ancP  with  llie  govei'iiment  '  tinned,  tlireaiens  to  lirin 
m'fiee.  nr  e!-e  forego  the  privilege  I  j.,.,;,,,,  „f  g,,,,,,,. 

riKit  is  ]»ariini(ninf  to  a  miiiuinto  i  .  ,  ,  , 

of  rofoivinj;  povoniimoit  ;^r;lnts.  {‘lopnion t.s  in 


Isfaiitial  saving  in  manufacinring  • 


nffitP  (tr  fttrecit)  tiio  nrivilo-u  •  •  i  f  t  •  was  no  change  in  coiling ,  advance  to  expand  lon.g  di.«;tanco  |  •  ‘  ai  .  » 

Tlial  is  parainonni  to  a  ma  nda'te  j  "f  sooner  or  la  t-  ,„.jces  for  the  eompmiies'  prodticl.s  |  plant  as  soon  as  malerials  were  oh-  ‘"sT. 

of  receiving  government  granls.  '''''  'l''velopmen  t.s  in  inierna- !  l.n  I  on  I  he  ot  her  hand,  cost  of  most  ,  tainahle.  and  increased  facilities  on  !  P  ‘  -luionnied  to' 

for  these  inslilniion.s  to  aliandoti  i  ‘ional  politic.s.  economics  and  fin- j  """"''"'Is.  I'aiTictriarly  logs,  pulp- '  many  long  distance  routes  will  he- ;  ‘  ‘  ,  -  ahoiit  l 

their  relationships  win,  the  exist-  'atice  can  on'v  lie  regarded  as  dU- '  r'"'"’  ^ figure  ' 

ing  insnranee  eomnanies  •  i  ,  |laeiure  of  the  iirodneis  inereased '  moni  hs.  The  program  wiHcontinne  nem  eeiii  i,i„  vcrile- 

In  this  cilv  where  regional  head-  I  "‘p  ■  d  itring  the  year,  and  there  were' at  an  pxpandjng  rate  ' ‘"■”"8''""'  ;  ‘ a  t  $.-,4  S.1  fill  and 

quarters  of  many  of  the  large  in-  ,  "f  '''"‘‘I  H'"'"  "5.  S"  mu cli  ;  further  iucreases  in  wages.  '  I!'4K  and  1!)4..  innd  e.p.  Iaxe.«  were  up  at 

Miratice  organizations  are  located.  |  I"'  ‘le.sii'ed.  j  I  liese  higher  cost  trends  continue  j  T.oii4>  Distance  K.vpansioii  from  *200. 000.  Fi.xcd  charge 

tliere  is  general  confusion  over  the  '  -and  are  only  partially  offset  hy  iii-j  ••The  more  imt,o>iant  projects  pvev  were  lower  at  S267. 


ing  insurance  eompanies.  ^  couiasing  at  a  time  when  the  ex- 

In  tins  cilv  wliere  regiomil  liead-  i  . 
quarters  of  many  of  the  large  in-,  -T  "'""I  H‘">"  '""''I' 

Miratice  organizations  are  located.  |  I"'  ‘le.sii'ed. 

tliere  is  general  confusion  over  the  '  j,.  t  -i._  I  aim  are  oniy  partially  onset  oy  iii-|  “The  more  impo’iant  projects  ever,  were  lower  at  $267,:j.‘?4  os 

rdic,l,  (if  4ht-  ■CvC.I‘\  gt'\  ei  i;  laettt .  ^  ,  jciea^esin  pi  ices  of  H  gt  ade  ground- j  f,,,  •f,ur  main  routes  for  l!)4fi  are  ;  compared  witli  $2!)2.7.a7  in  l!i44. 

Few  of  tlte,  companie.s  liero  liave  |  »n  Fight  for  Control  I  w  ood  papeis  aiil  liorized  ^  h.V  tliejj|,p  installation  of  earrier  .s.vsleins  j  .,\fter  ail  charges  and  niipro),ria- 

yei  seen  n  co|iy  of  tile  I, ill  intro- |  One  iiliase  of  tlte  lalior  siiiiation!^  niied  States  Office  of  Trice  •''^•  providing  many  additional  circuits  ;  tions.  net  earnings  for  last  year 
siuc'd  Iiy  lion.  O.  W.  X'alleaii.  mjn- 1  ii,,i<iin.-  siisqtiieting  implications  j.,  '"‘''‘^‘"*'1""  Decemlier  J!',  •  1'^  o.  |  Iiet  ween  Toronto.  .Montreal  andiare  shown  at  $2S!),JtiI.  as  lomiiar- 
ir  ter  of  social  welfare  in  Sa/ikat-  ,  ”  ..  .•■  ,  ,  .  ' mereases  in  I  lie  export  n'arket  ^  wa  and  new  loll  catiles  hot  ween  |  ed  will)  f27:L725  for  previous  year, 

elipw  an  and  none  of  lliem  appear  111  staie  ot  cit  il  wai  net  ween  ;  prices  of  iiaper  lioard  and  dissoiv- i  and  Ste.  Aga4he  and  lie- ;  ..Vfier  peyinent  of  dividends,  .same 

iitive  lieen  imduly  stu'iirised  liy  tlie  i  'he  camiis  of  tho  (M.O.  and  lliejing  w(iod|)iil|>  effeclive  January  1  |  (ween  T.ondoti  and  Windsor.  .Addi-Ias  in  1  944  at  $lSS.2Sii.  accumtila- 

tlevelopmenl .  l’erlia|is  iiecanse  I  lie  !  .\.  p.  I.,.  Jaliii  I,,  I.,ew  i.s,  who  ta’k.s  j H'Hi,  respectively.  'I'he  ,  jj^nai  circtilts  will  also  lie  provided  j  lerl  surplus  shows  an  increase  to 

('.C.F-ers  did  not  want  to  stir  "I*  |  „hoiil  a  iliii  lv  lioiir  week  a.s  lii,- I  man-power,  parl icii lar- !  (,p, ween  oilier  centres  throiigli  t he  |  ?  1 .29S.(! 4 9  from  $I.1  97.77.'J  at  end 


in  the  niann-ic<ime  availalile  xvithin  the  ne.xt  few  '  Vv*  r  *'  f*  1 1*  ‘ 

tets  increased;  months.  The  progran.  ''i''  ‘■"''j;''"?  ;;;;Ve'ialion  write-off  was 


.  niiehanged  at  $.'»4S,1fi'J  and  income 


from  a  government  dciiariineni 
wliere  is  it  lo  come  from? 

¥  ¥  ¥  • 

In  the  Caiiital  during  the  week 
We  w  ere  faced  w  it  it  the  wierd  set-  ■ 
up  of  liarristers  w  lio  were  iinalile  | 
lo  see  their  elients:  wives  wlio  : 
really  <!id  not  kno"'  for  sure  : 
where  tlieir  husbands  wore.  .Ml  | 
ihis  in  ihe  name  of  seciriiy,  of 
conrse.  and  iKissiiily  all  neies-  I 
saiy.  Bin  eertainly  a  stringe  i 
(iroceedings  for  Canada.  I 

.Meanwhile  oilier  depaiimonls  I 
weie  hii'ililing  too.  The  de)iart- 
inenl  of  A'elerans'  .Affairs  wliicli  • 
came  in  for  a  dusting  off  a  week  ! 
or  so  ago  when  the  Confedera-  ! 
lion  lirancli  of  tlte  Canadian 


land  e.p.  Iaxe.«  were  up  at  $249,71  4.'  I.egion  charged  on  I  lie  liehalf 
from  *200. 000.  Fi.xcd  charges,  how-  of  a  large  group  of  lelerans  Ihat 


('.C.F-ers  did  not  want  to  stir  up  |  ^  ; 

too  much  tronlile  tor  l  Iteinsel ves.  -  ,  ,  .  . .  i 

lural  municipalities  were  not  in- |  ""“I  I  "'“’'I  '"ue - 

lolved  in  the  idanket  ,ir<lei‘.  Cliil-  |  Workers,  lias  recenll.v  deserted  tliej 
dieii's  shelters,  oi|ilia  nages  a  ml  '  f.  |.o..  for  wlio.se  oiganisalion  hei 


iioiil  a  ihirlv  luMir  week  as  hi.- •  """'-power,  parl icii lar- !  ,,p, wee,,  other  centres  thioiigh  t he  ;  ?  1 .29S.(! 4 9  f,-om  $I.1  97.77.'J  at  end 

,  ,  CO.  i. lie  1-  I  II-  ' ‘onlinttes  lo  lie  a  '  ,|5p  ,2-cha'ine!  and  single-clian- ,  of  vear  liefore. 

oal  for  OOn.miO  I  nited  .Mine  -  source  of  much  concern.  ;  =vslen,s  and  nnen  wire!  Woi-kiim  (  apilnl  Off 


Opei-atiiiu  TroCit  Off 

As  a  consequence  of  higher  costs. 


;  pel  cari'ier  systems  and  open  wire 
*  construction. 


11,  *200. POO.  Fi.xcd  iliarges.  how-  of  a  large  group  of  lelerans  Ihat 
>r,  were  lower  at  $267,;j.‘?4  as  |  mit-of  work  lienefit  clieqties  were 
npared  with  $292.7.7  7  in  1  944.  i  being  held  up.  was  apparently 
er  ail  charges  and  niipro),ria- '  iieading  for  anoilier  rnn-in  with 
ns.  net  earnings  for  last  year  the  vets.  Complaints  were  flood- 
shown  at  $2S9,J0I.  as  lomiiar- :  ing  tlie  I.egion  liranclies  that 
will)  $279,725  for  previous  year.  there  was  iroulile  among  tile  ex- 
er  iwtyinent  of  dividends,  .same'  soldiers  w  iio  had  taken  over 
in  1  944  at  $lSS.2Sii.  accumiila-j  small  holtlings.  1  )if f ictill ies  in 
surplus  shows  an  increase  to  ;  securing  their  g  o  v  e  r  n  m  e  n  i 
29S.(!49  from  $  1.1  97. 77.'!  at  end:  cheques  were  a iipareni ly  once 
year  liefore.  more  stirring  llie  lioys  np. 

Working  (  apilnl  Off  ¥ 


Workiiig  (  apilnl  Off 

Balance  sheet  reflects  ca|iilal  ex-! 


.  filer  chavital.le  institutions  ''''M'iv-  ,  ,psponsil,le.  to  reinni' 

inc:  ^lovrinnn’iil  jriiint?^.  for  tiio  ,  .  , 

tiresenl  at  least  tire  to  lie  ;illow('(l  ,  ‘"  ‘  -V  t -I'-  -Memlieiship  ot  the 
to  insure  at  tlieir  own  discretion,  '  .A  F.I..  is  put  tit  seven  million  wiiii 
.\o  Liid  To  Smli  Tolicy  I  ;i,e  (',1,0.  claiming  six'  million 

'Ihe  full  impaci  of  the  govern-'  ,  „,e  A.F.L.' 

ment's  jiolicy  felalin.g  to  its  own! 

insiirancc  tiepa rt tnent  ai, pears  10!'-“  "  "loi'e  Amcrtcan  type  organiza-; 
liave  come  as  ;i  surprise  to  tntul.v.  |  lion  titan  tlte  C.I.O.,  wliicli  lie  j 
including  the  oiitmsif ion  in  ' i'c  ■  f„n„,|,.,|  iq  19.'!,',.  AA’illi  two  siicli  ' 
house  now  le,l  h.V  the  former  F''"' |  „,..,a„i,alions  in  control  of' 

niu  r.  l!('n.  \\  .  .1.  Taltprson.  Spuak- ; 

ing  in  the  legislainre  on  Felirn n ry  j  "'""y  'oie.s  and  wiili  Tfe.sident 
19.  .Air.  Tiitterson  <|ecl;tred:  “AA'Iiat  j  Tnimaii  endeax  oitring  to  work  out; 
;ire  xve  to  expect  from  tho  govern-  |  .,  .^iiccessfiil  iiolicv'of  iippeasemeiit  I 
meni  insurance  office  in  the;  ^  '  advances  while; 

fnttii-e?  .Are  we  to  expect  tliat  our-  ■  i 

schools  are  lo  lie  coiniielled  lo  in-;-'^lill  controlling  prices  ihe  Imsiiie-  ! 
Mire  wiili  tlie  insurance  office  lie-  -  on  I  look  cannot  lie  regarded  wit'  ; 


operating  profit.- 


‘Work  will  slart  tliis  year  on  a  pondiiures  on  iilant  improvement  j  Toinmen  e  liad 


The  I'eparinieni  of  Trade  and 


1  945  were  t„||  paide  between  .Montreal  and  rinring  the  year  under  review.  Net 


Trade  .Alinister  .Iain< 


down  from  $H.129,IS7  to  $5.5 1 2.- 1  T,-ois  Rivieres  and  for  the  addition  ,  working  capital  is  shown  down  all  AlacKinnon  came  lioine  from  a 


(Continued  on  page  1") 
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The  Annual  Report  of  the  Bank 
for  International  Settlements 

B.V  •!.  T.  D.W,  D.  Thil., 

Department  of  Tolitical  Kcononiy,  McDill  I'niversity. 


sciioois  iiie  to  lie  co  ifii  <t  i"  H- i  ■  ,  ,  ■  'I'HIS  LA'I'KST  annual  re|)ort  of  the.  t'anada's  external  indehiedness.  i,,  cei-lain  produeis.  Hie  general; 

sure  wiili  tlie  iiisinance  oHice  le-ioiiHooK  cannot  le  legaided  wit  !  |^ank  for  International  Settle-  has  been  reduced  liy  1,500  million !  task  of  the  moment  is  to  ensiiie  : 
cause  tliey  recene  a  giant  t '  i  ,,(11  iini.sni.  !  ments  was  published  in  Basie  in  dollars  during  Hic  war  period,  and|Hie  orderly  marketin.g  of  a  great' 

Hip  govei  iimeni  .  assume.  .  •  i  rx  i  H'fi  autumn  of  1  945.  and  has  re-  it  is  slated  t ha t  otir  cot, ni ry  is  now  :  variety  of  surpl us  stocks",  and  t hey  , 

eventually  old  ii ';e  pen.sionei  s  w  ill  ,  Industl  lal  Uu  K  I  cpiiHy  readied  Canada.  As  usual,  tlie  fiftli  iiiduslrial  country  in  the:  quote,  as  an  extreme  case,  wool,' 

he  required  to  1"- "  i  e  w  ti  it  Hie  gov  -  ,  jjjygj  Uncertain  !  th,.  report  rewards  the  reader  not :  world  "after  having  Ireen  almo.st  |  ami  mention  the  calcnliilion  that.; 

eminent  to  .get  then  pensions.  •  "|  ncnd  of  liii.siness  adit  tty  j  only  because  the  broad  sweep  of’ without  any  industry  in  191:!.’  If- with  the  same  exportable  BiirpluS| 

eiio  can  .-.t.v  w  iimt'  MIC  1  ^  polic.x  ^  (s.'qq.,);,  iia.s  now  been  downward  ""''  narrative  coni riliules  lo  a  bet-;  that  last  phrase  does  not  sound  too*  from  new  clips  as  before  the  AA'ar.  : 

iMll  end  said  .  i.  a  teison.  |  <  •  •  ••  .  |,p,.sppet  i  ve  of  world  develop-  kind,  the  Repori  compensHle.s  for  i  it  will  take  thirteen  years  to  dis-j 

.Apiiiiientlx  .1  tin  nif  o  lor  some  nion  is.  e  ‘.lononi  ,„enis.  hut  also  because,  embedded  ■  i,  hv  listing,  as  iI'P  favourable  cir- ’  pose  of  the  rxlsling  surplus,  even 
Ifad'M-  ot  Hi-  o],poMlmn  did  mu  p-.s  .advanced  since  the  first  :  j„  Ihere  are  many  interesting  |  cuinstances  i.„i.xoa  :  if  ihpct,  i..  n  l  ••  Ci  increase  in  cm,-. 


know-  of  ilie  conipnlsiirv  tispectr,  of 


have  helped 'if  tlieie  is  a  12%  imrease  in  cm,-. 


Hip  projio.sed  new  le.gislcition.  I  rcontiiined  on  page  t)  .1  opening  seciion  is  on  the ;  enterprises  can  iie  launched  in  our  |  pre-war  inlake.  This  section  cmi-i 

(Connnned  on  I  age  9.  |  (Continued  page  i) _ 'j,,. facies  of  the  war  in  individual ;  time,  technical  a  mi  financial  ability,  j  eludes  with  the  remarks:  "With 

’’  '  couiilries.  Though  the  L'niled  King-jar.  adequate  number  of  workers  :  only  a  few  excp|itions,  Ihe  siiii- 

.rf-vwo-i-  ’  <l"'"  ‘"'ll  fewer  lives  ill  tills  warjanxious  to  he  trained,  supplies  oflatlon  on  Ihe  world's  commodity  : 

i  ^  Y  IIlClll.  v9ll  IVlCLSSCy  ’wUllllllvll  ithan  in  the  First  AA'orld  AA’ar,  theiraw  material  at  reasonable  prices. '  markeLs  is  beginning  to  he  cliarac- , 

^  _  _  I  reiiort  stales  "the  general  resour- j  and  well-to-do  customers  to  buy  I  terized  by  sufficient  and.  in  some  i 

nation  were  niisHiiHngly  I  what  is  (iroduced.  Australia  i.s  act-  cases,  abundant  supplies.  .As  re- 
L  JLITSL  iCJJT  r  IL  LCwXl.  i  CrtTO  devoted  to  Hie  war  effort"  and,  as Hally  the  mo.st  mhanised  country  gards  countries  which  have  their 

evidence,  adduces  the  facts  that,  in  Hip  woild.  31%  of  its  population  j  fan.sporl  syslein  In  .good  working 
-  I  (irivate  out  lav  on  goods  and  services  i  living  in  the  two  largest  cities.  ,  order  and  a  sul  fi<ienc.v  of  foicign 

Declai  alion  tim  ing  Hie  ii.isi  week  !  during  latter  pan  of  1  9  I.,  and  early  ;  j,p,.s(inal' consumpi ion  dropped  '  .Sout !i  Africa  has  repatriated  the  1  exchange  at  their  dispo.sal.  Ihere 

hy  directors  of  .Mtissey-i  Ittrris  To.  a  rt  of  this  ye;i  r  reduced  ontsland- ;  ct,i,-,3  million  in  193S  to  a  I  whole  ot  the  (iovermnent  sterling  !  wTl  soon  he  no  furtlier  need  of 

J.td  .  of  a  dividend  of  25  cenl.s  ;t  ing  slmres  to  lielow  Ihe  i  ,.ompa|.ai,ip  figure,  in  pounds  of '  debt  and  covered  a  greater  perceii- {  control  for  the  imrpose  of  nlloca- 

sliaie  on  common  slock  of  company  mark  and  conversion  is  now  P''"' ,  ,.,j I  value,  of  C.'i.f.'iU  million  in  I  tage  of  w’ar  expendi! tire  by  current  j  1 '".g  short  reiionsof  ra w  mat eri  ils  | 

rmifirnis  o),l itn ist ic  outlook  for  ceeding — although  on  a  less  ‘"'‘'''‘’'1944.  .\|„re  serious,  perhaps.  jsM'P.venue  lhan  any  of  the  other  ac-  l'etween  different  areas  and  be-: 

operal  ion.s  of  eonipa  ny  recent  ly  lield  :  scalt'  in  leceiil  weeks  --  on  a  1  '2  i)||g  drop  in  private  capital  forma  !  t’'e  belligera  nts.  India  has  become  .  I  ween  individual  firms  and  con- 

em  liy  .1.  S.  Dmican,  president  of  for  1  liasis.  I’lai  ing  of  ’  ,i,jn  from  i‘55(,  million  in  193.S  to  I  a  "Pi  ‘'''oditoi' comii ry.  In  -Malaya,  it  '  sinners." 

cmniianv.  While  <iec!aratimi  was  on  ;i  dividend  liasis.  1""'' "'"'‘"'1.'  |  ^ ^  4  , ,  i,  I  has  lieen  found  that,  in  genera!.  |  xhere  is  an  iiiieresi  ing  se.-tion 

nm  mcompunied  l.y  any  intinia-  if  it  proves  to  lie  that  2..  cent  divi- .  gratifying,  to  not-|H'P  rubber  trees  have  not  been  de.s-  „„  ,^6  restoration  of  order  in  the  1 

tion  with  regard  to  whether  tlie  dend  de-lared  this  week  represeiils  ,  neutral  Eire  has  become. '  "'"Aed  and  the  pI.intarion.s  are  px- I  r„rrencies  of  Hie  liberated ’conn-  ; 

dividend  -  first  disirihiiiion  on  a  regular  quarlerly  dist nhut ton,  4  pos.sihle  exception  of  ‘  t'PAied  to  yield  riibher  again  in  the  , rtes.  Ai wa vs  t he  people  had  to  de- I 

lominon  stork  since  latter  part  ot  may  lie  ‘'-M'ected  lo  bring  more  world's  largest  j ''"‘"'-sp  "f  1  I  dare  their' holding.s  of  notes:  the  ' 

It'.'iu  represents  an  inienn,  pa.v-  active  conversion  of  P''‘;fe''''‘'d  („  proportion  to'  *  *  ♦  ;  old  no( es  i hen  lo.st  t heir  qualii y  of 

rieiil  or  ti  qmirterly  tlislnirsenient.  ;  ,tiri;eiii  liasis  ol  1  2  '  popnlalion.  'I'lie  war  effort  in  the  In  Hie  section  on  tieneral  I’loli-  it  gal  tender  and  had  to  lie  excliang- 


Iiiit  litis  ha.s  liaeidand  sometimes  stirpri.siug  facts.  jcanada  to  sltow  how  quickly  new  i  stimpt  ion  of  aiipaiel  wool  over  tiie 


(Tontinued  on  page  t) 


visit  to  eight  Tenlral  American 
Tonutries  —  Hie  minister  in- 
elndeti  Mexirii  as  a  Central  .Amer¬ 
ican  Coniitry  lliougli  most  of  ns 
rrmeinlier  from  our  earl.v  days 
of  geograpliy  tlial  it  is  a  pari  of 
-North  .America  -  liringing  news 
tlijil  all  eiglit  were  ready  ami 
willin.g  to  do  Iinsiness  with  Cana¬ 
dian  maiuifactiirers  ami  ind- 
diieers.  He  urged,  in  fact,  that 
Iirodllce's  shoiilil  set  tiside  ai 
least  token  sliiiiments  to  liuild 
up  litis  trade  until  sucli  time  as 
a  full  fledged  trade  coiiid  he 
uiKierlaken.  “(let  into  lliese 
markets  riglit  now  even  if  it 
means  only  token  sliipnienls  ". 
was  liis  advice  to  Canadian  ma- 
n  It  filet  n  revs,  as  lie  conferred 
witli  memliei's  of  tlie  (lallery 
in  a  press  conference. 

>(■>!■* 

Canada's  war  aciivilv  as  far 
as  llie  spivices  are  concerned 
will  lie  wound  np  wiiliin  Hie  next 
nine  or  ten  inonllis  acciirtling  to 
I  Continued  on  Tage  9» 


;  and  (ana-  Canadian  I’orjioralions  'will  dis- 
irHally  jus-  niiiute  i,,  dip  pf  dividen<l< 

if  lie  li:iil  and  extra.s  dtiring  month  of  March 
is  lie  l  oiiid  a  total  of  $  t  I  .il7.'i..5  1  fi  according  to 
‘ly  to  liavt*  ill,  advance  estimate  made  l,v  Tit* 
xteinal  Af-  Financial  Times.  This  win  compare 
deuce  what  I  Mid,  total  d is l„i rsemen ts  ainoniit- 
.  Iliett  the  ing  .t  ,3  .x .  4  rt  ,i ;!  ,„a,,e  i„  March 
Imtind  not  'of  las,  jpa,.  _  als„  according  ,0 

specn  lilt  ton.  j  Tlie  Finiin.ia!  "limes  psiimate  -- 

and  indiciiles  an  im  rease  for  ctir- 
apparendy  ,,  m  niontii  over  same  mondi  of 

down  came,  1,941  of  $ 2,5 x  4 .s ,3;!.  appro.ximatel v 
ind  so  spe-  (,  ,  pp,.  ep„, 

owing.  Old 

..•.V  n.-..-...-  I '""■"‘■‘I  disinliiilions  totalled  $37.- 
Ih'ev  found  "x  compared  with  $3  1.- 

1  givc-otii  for  ( iirresponding  period 

nformation.'  "f  -Hatch 

dennrtmeiu  indicates  aggregate  piy- 

1  noted  for  -  '‘"‘"'p''  "f  Hit's  year 

the  news  i about  $  1  S.;;,3u,noo  and  points  to 

•ver  liefore'  ! '"'''  '’““p  *5..S5o.ooo.  or  ahoiii 

■ImioiMice'  ■fli-striliiitions  for 

isenhower's  !  "f  which  ap- 

1  Minowet  I  proXHiiateiJ  $72,50o.n(tO 
it  will  lie 

•r  slate  oc-  I  P""i''ast  with  recent  months 

e  an  eiiiial-  ""'lease  in  dividend  distributions 
itiey  have  ■  ""'"'I'  of  -Marcli  over  same 

wliere  one  ^  month  last  .vear  will  not  he  occa- 
lerman  re-  ,  xioned  largely  liy  disi ribiil ions  on 
ke  lievatise  of  previously  privately- 

le  of  one  of  i"""Pd  companies  which  were  sold 
ws  on  gov-  I  tililicly  during  die  iiast  year  or 
lot  to  come  H'"  I'a.vments  on  new  issues  an=- 
dc,, art  meni  f'  om  caiiital  changes  on  iitp 

(l  om?  i""  ‘  "f  companies  whose  securities 

If.  .  ,  1  ave  i.een  in  die  liands  of  the 

ig  the  wi'ek  ,  l"'‘'l*c  foi'  some  lime.  'I'his  mondi  s 
e  wierd  set-  ■  -•'''"•  ""  H'p  eontrary,  will  be  due 
vere  iinalili'  '  consiclei aide  part  to  innugura- 
wives  who  !  P''  t'Psumpiion  of  dividend 

for  sure  :  l>a.''"ip"ls  on  slocks  which  have  not 
1  Were.  .All  '  I'ai'l  dividend.s  for  some  years,  or 
iecnriiy,  of  .  ""'lease  in  rales  of  dist rilntt ions 
all  iieies-  1  comiuinies  wliicli  liave  alipad> 

a  str  inge  |  '"'p"  PaAing  dividends. 

(In  I  Dividends  iiayalile  diis  iminHi 

epartmonis  I  'Al'ich  were  not  distril, tiled  in  same 
'he  deiiart-  ""’"'li  las,  year  win  include  dis- 
fairs  wliicli  '  ii'H'semenls  as  follows:  —  Coti- 
ciff  a  week  !  “  "  1  i  <1  a  1  e  d  J’apev.  $1.2X1. =13  1. 
Confedera-  j  Alassey-llairis  common.  $2t'.7.7!h; 

Canadian  '  FL'lleterre  (Jueliec.  .Mines,  $15".- 
Ihe  liehalf  :  Cinzano  common,  $131, 2oi,: 

lerans  Ihat  j^^'"'l'sons  Ltd.  preferred  i  new  1 
101, ties  were  ’  ■^1— —  .Aliiple  l^eaf  t.ardens 
apjiart'iiily  I  common.  $!■,>. o..U:  Standard 
■nn-in  with  j ''I'pmical  (new)  .4fi2..5pn;  Argus 
were  flood-  :''o''I'.  I'l'pf..  $45.ou0;  Acadia-.A( lan- 
nclies  Ihat  j'"'  I"'Pf  -  *i!7,5,"i:  Davis  I-eallier 
ing  tile  e.x-  1  •  $.*...5,"'  and  "B  ,  $2i.li)2: 

liken  over  Cu, Indian  Tire.  .$2u.0OO:  Lan.gley's 
icnilies  in  ;-$l".39(;:  Scythes  common  inewi 
'  r  n  m  e  n  1  !  $9.50ii  and  preferred  (  new  ,  $.3,- 

enily  once  i""":  Cot  riigiiled  i’aper  Box  pref. 
^  nj,  I  I  new  I  $5, ,125;  and  Simon  Ai  Sons 

If  pref.  I  new  ,  $5,0("*. 

Trade  and  I  Chartered  hank  stocks  play  an 
rosier  side  in  '  important  |iart  in  dividend  in¬ 
ner  .lames  .creases  slatesl  for  current  inonHi 

ni;  from  a  'over  same  inonili  Iasi  year.  In- 
American  creases  in  d isli  ihiit ions,  on  liasis 
inisler  in-  ’’f  deciarnlions  alreinly  made  for 
It  ral  -Amei-  month,  will  imlnde  the  following: 
most  of  ns  Bank  of  -Moniteal.  ?l}i0.0("i: 

earl.v  days  'Royal  Bank.  $175, non;  I'‘owell 
s  a  part  of  :  Diver  I’aper,  $rt7.23  1;  Canada  t>- 
nging  news  ,menl.  pref..  $  75,.32K;  MacLareii 
ready  ami  j  I’o'ver  A-  I’aper.  $5o.U0U;  Can. 
with  Cana-  i  Imer.  Investment,  Trust  pref..  $  i  1  .- 
at"!  pro-  .*1.5:  Ilalliior  (lold,  $to, B.t’. 
fact,  that  '  I’ackers,  $.'!9,ii7u:  Banqtie  Can. 
n^jdc  ;,|  .N'aHonalr,  $I7,5U0:  Brink  Silk, 
s  to  liuild  iU2,50ii;  Caiiital  Trust.  $$.$52: 
cli  time  as  'and  B.  American  Bank  Note.  $7,- 
coiild  he  j  Higlier  iiayment  arising  from 
nto  Hiese  j  increase  in  outvt  I'lding  shares  will 
I'ven  if  it  niitde  on  Caniidian  Celanese 

hipnienls  ".  lc,>mmon  to  llio  iinioiint  of  $25.00,'. 
ladian  ma-  j  Omissions  of  dividends  for  etir 
conferred  'eiit  monlli,  in:iiiy  of  which  arise 
le  Halleiy  i  from  clianges  in  capitalization  of 
I  companies  conci  rnerl  will  be  a.s 
f  follows:  -  -  Federal  Crain  pref.. 

ily  as  far  i  $'10,000;  Can.  (.'elanese  iiref.,  f e\- 
eoncerned  ,  H  a '  $57,500:  .Alonarch  Knitting 

in  Hie  next  ‘pref.,  $52.50o;  Dominion  Stores 
corrling  lo  'change  in  dale'  $42,002;  A\'.  Can¬ 
ge  9»  I  I  Continued  on  f’age  9) 


Payment  on  Massey  Common 
First  for  Over  Fifteen  Years 


limistic  outlook  for  cecding — although  on  a  less  ‘"'‘'ap  !  ,  ,1 4 4  x|„,.p  serious,  perhaps.  is  revenue  lhan  any  of  the  other  ac-  l'etween  different  areas  and  I'P- 

coniiiany  recently  held  ;  scale  in  recent  weeks  -  -  on  a  l‘'zi,|',g  in  private  capital  forma  !  >"'«  belligerants.’ India  has  become  '  I  «'een  individual  firms  and  con- 

Dnncan,  iiresideiit  of  for  1  liasis.  I’liii  ing  of  common  minion  in  193S  to  i  a  "ot  creditor  couiii ry.  In  .Malaya,  it  '  fo'ners." 


dividend  -  first  disirihuiion  on  1,  regular  quarterly  dist  nlitil  ton,  4  ^  possihle  exception  „f  ‘  ppcied  to  yield  rnbher  again  in  the  ,  ries.  Ai  wa  vs  t  he  4'oopln  had  to  de- I 

lomnion  stock  since  latter  par,  ot  may  lie  ‘’Xl'ected  lo  bring  more  world's  large.st  j ''"‘"'se  "f  I  dare  their' holding.s  of  notes;  the  ' 

19.3('  rei.re.sents  an  inienn,  pa.v-  active  eonversion  of  P''‘;fe''''‘‘‘i  dj, or  eountry  in  proportion  to'  *  *  ♦  ;  old  no( es  , hen  lo.st  , heir  qualii y  of 

rieiil  or  ti  qmiiterly  <lislnirsenient.  ;  ,tiri.ei"  liasis  ol  1  2  'o'-  '  poimlaliou.  'I'he  war  effort  in  the  In  Hie  section  on  Ceneral  I’loli-  it  gal  tender  and  had  to  lie  exdiang- 

i;  doubtless  will  serve  to  simed  ti|>  ,  in  reviewing  outlook  lor  ;  cnugd  States  is  estimated  lo  Itave  lems  arising  out  of  the  AA’ar.  Ihe  ;  ed,  under  vraying  conditions,  for, 

conversion  of  jii  eferred  slock  into  tmiilement  companies  at  end  ol  last  1  ^  eouiitrv  in  working  , ime  '  eii' '"'"‘e  is  given  i Imt  , he  tota  1  wa r  ■  notes  of  a  new  is.sue.  One  reason  | 

rommon  wliidi  lias  lieen  underway  |  year,  president  Duncan  ‘jf .  Ihrougll  service  in  the  armed  Hxiienditiire  liorne  liy  the  different  j  for  this  was  to  make  wortlile-ss  Hie' 

since  last  fall.  ;  lltirris  eX|iressed  the  opinion  ;  j'orce.s  and  llie  manufaciiire  of  mu-  '*’'P‘>siirie,s  was  fully  four  times  as  ;  note  holdings  that  might  liave  been 

Conversion  feaiiiri'  aiiacliin.u  to  ;  (binadian  and  1  .S.  plants  would  .  „j, equivalent  of  47.5  mil-'''‘sb  as  the  cost  of  the  first  World  1  taken  out  of  Ihe  cotinlry  Into  Ger- j 

Alassey-liurris  pi'eferred  Ilrovi^'ied  o|iera,ing  a,  capacity  during  V**'’iiioii  in-i  ii-vea  is  and  Hm  reoort  calls : 1"  spite  of  tlie  Ireniendotis  |  many;  another  was  that  the  large! 

Hint,  while  :’>22..199  ol  llie  original-  and  19  1,.  1  hey  were,  at  iliat  lime.  1  'i.gmai.i^’aijig.  a.s  indeed  it  is.  ihat  !  destruction  of  Ihe  AA'ar.  the  sugges-  |  holdings  in  the  hands  of  black  niar- 

1,\  i.'.-sued  IS3.5!Hi  sliares  of  pie-  he  said,  liusier  than  ai  an.v  lime  '"1,,  ,^  has  been  covered  in  rn!i  ;‘'"'’  Ls  made  Hint  economic  disor- j  keteers  and  other  war  profiteers 

ferred  remained  milstanJing.  it  ,  Hieir  history,  w  itli  2 '2  limes  llie  ,  '  inci-ease  in  uroduclimi  above  e*"'**®*"'"  '"“x  atte*"  prove  to  be  wouid  also  become  worthies.s  since 

would  he  convertilile  into  common  '  niimlier  of  employees  in  1  939.  •  ‘  ipvei  in  ii,g  I'ni’ed'a  Ri'eater  handicap  than  material  tlie  holders  would  tie  afraid  |o  de- ; 

slock  on  iiasis  of  2  common  for  eticli  j  .Aside  from  potential  domestic  ^  there  was  a  net  loss  of  five  i •'ontrast  to  the  pop-  elate  them.  Furthermore,  there  , 

share  of  preferred,  lielween  322.- .  demands  for  ftirm  machinery  ‘  ...  '  is  ti-nm  •nirii  iiltnre  i"!ai'  'de«  that  there  e.xists  a  sliorl- j  was  usually  a  blocking  of  a  pro- 

.399  sliares  and  liil.2(H  sliares,  ^  which,  in  view  of  indicated  de-  l.pinir  workerl  -Mirt  one- '  "S*’  "f  everything,  the  Repor;  says  ■  portion  of  the  new  crecliis  in  notes  | 

I  oiiversion  wuuid^ie  al  rate  of  1 '2  ,  mauds  on  Canadian  agrienllural  .  .1,  ,  ,  i  "although  shortage  may  still  occur' wiiii  the  purpose  of  reducing  in-' 


p’'agp  of  everything,  the  Repor;  says 'portion  of  tlie  new  credits  in  notes 


I  oiiversion  wuu!<l9ieal  rate  of  1 '2  ,  maads  on  Canadian  agrieiiltural  vot  iUp  ii-i-ii-iil. '  "“*'^""1?''  shortage  may  still  occur' wiiii  the  purpose  of  reducing  in- 

coninion  for  eacli  I  in  eferred  and.  '  prodm  i  ion  ilnring  next  few  years  |  "R  ,,,,111111  reached  a  new  record  ‘  _  Hated  prices,  though  the  Report 

after  oulsta ndi iig  shares  liave  lieeii  uud  needs  of  farm  industry  for  new  ;  j'  ‘  -oMcp  mi-  nf  itio  «--ir  i  1  i-s  ""I  0|)timisiIc  about  lliis  and 

,-,,ln,-ed  ,0  lielow  1(:!,2(H.  cutiver-  machinery,  are  seen  as  extremely  /  -pcio,  :  Barlf  Pane  isavs'the  exchange  of  nole.s  is  of  no 

Sion  wonid  he  on  a  shave  for  share  large,  a  considerable  export  mar-  "’h, cl.  ,-learly  tndu-ates  a  pieMOUs,  IndCX  On  BSCK  Fage  ,  • 

■  -•  ■  -  -  -  redundancy  in  the  farm  popiilaiion  1  f.ontMiiiPfl  on  Taire  9i 


C'.'inafliaii  (iiovernment, 
Miiiiif'Ipnl  and 
Corporation  Securities 

In  matters  relating  to  investment  or 
the  iimJerw riling  anil  ‘listrilmtion  of 
semiritiee.  the  facilities  of  onr  organ¬ 
ization  are  always  at  your  disposal. 

Seeiirilv  offerings  furnished 
upon  re.quesL 


The  M’ood  Ciiindy  Corporation, 

Limited 

Vitinipti  TORO.N'Ttt  Vanrotrvu 

Monlrral  New  York  Victoria 

i  4'sndon.  Bhg.  Hamilton  Kitehenor  London.  Oqt. 


Coiivei;<ioii  uf  prului  rud  J 
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2  THE  FINANCIAL  TIMES,  MAI^CH  1,  1945 

JANUARY  DROP  .  .  , 

EXPORTS  DUE 

WAR  BUSINESS  By  Bond  Prices 


Economic  Index  Rose  Nearly  One  Poinf  in  January  with  Four  Major 
^  ,  Factors  Showing  Advances  —  Gain  in  Bond  Prices 

CerrieCI  Higher  Spectacular  Considering  Usual  Stability — Specula- 
Q  B  J  Active  —  Downward  Trend  of  Business 

py  pond  Prices  Operations  Continued. 


Shiumcnt*  of  Non-War  Com¬ 
modities  Showed  Wide  Gain 
Over  Last  Year 

■ 

lOI  AL  OFF  141.4  MILLION 


i.S'iiPfl  liv  tile  I'oinii'ion 
l-'.nrpaii  tif  Sl.uislics  cliim  lliat 
"llile  (':iii;iflinn  px|uirl.=  m’  vv;ir  inn 
leri.'ils  iiini'iiMii'ct  to  mily  #  I  hii.immi  | 
iti  .liimini'v  ciini  iKireii  wiiii 
Miii.iHMi  the  <;inn<'  iiionili  liisi  ye.ii’.l 
the  shipiiU'iii  Ilf  iion-w.)r  comtnodi-' 
tie«  Jiiiiipeil  III  *  I  N  s .!( >.  1  ,iHMi  Iroiii  I 
}  I  I 

Total  exports  for  llie  inoplh,  ex- 
ehullii;;  Kotil,  weie  viiliieil  m  i;|s!i.. 
ntHi.io'".  (iiin  pared  with  •?  .’ !  p.  I  !l  S.- | 
l"•o  in  .lannaiy.  I'll.'..  ] 

The  new  fi.mire  -  show  .sit list  a  ni  ia  I 
trade  with  many  eoiiiilrios  whieh 
a  year  a«o  were  rut  off  eulirely 
from  the  Dominion  In  war  lioiiiidar- 
les.  These  eonniries  im  lnde  most 
of  ilip  nations  on  ilie  Kiiro|iean 
I'oniinent  and  a  iniml.er  of  l*a(  ifii- 
Islands  snrh  as  iho  Thil  ippiner. 
Canada  s  part  ieipat  ion  in  ilie  reliali- 
ilitation  of  eonniries  of  (  on  i  i  iii'ii  I  a  I 
Knrope  wa.s  refleeied  partieiilarly 
in  the  followiiis  .lannary  exports 
lexporls  for  .lannary.  ihl.'i.  in 
hraekeis  i  :  , 

HelSitim.  .Va  h.'.S.T.SL'  i  .*  1 .1’ :: 7  i  : 
C/eehoslovakia.  $  L’.nti  l’.h  s  tnili:' 
Krance  iji  f  .I’tin.x.s  2  1  ?!  l’.7 nii.  1 t;  1  ; 

Norway,  f 7’ . x .1  I .nn 7  iiiili:  I’oland.i 
$  J.S"t.n!i7  I  nil  I  :  and  Viiuoslaria,  1 
?  1  .aLV»,n2.7  I  fiil.XL'.S  I.  I 

K.vporis  of  Cnnadiaii  a  erien  It  it  ra  I 
and  vPKPiali'le  prodnels  rose  to  $  17.- 
1  .a .>11  (Ml  in  .lannary  from  ?!2<i.DMi,- 
nrtn  the  same  month  last  year 
with  wheat  shipments  of  $ 7’!’. .a'. .- 
n'Ml  asainsl  ?:  (i  tin li.tiiiii,  wheat  flour 
J S .!!  )  L’.iiiMi.  asainsi  Jt.'i.t;  t :! .nun.  and 
animal  protl  nets  $!!.'i.l  I  l.nnii, 
asainst  J :!ii,r>  I :: .iinn.  I 

Tiip  ITiiled  .xilales  was  ehief  des-  . 
tinattnn  for  Canada's  .lannary  pro- 
diiets  with  a  total  of  I tiL’.:!i’:;.(MM>,  j 
eoinpared  with  $ S  ) .7n.'l .nnii.  follow-  , 
ed  Ity  Ilie  Cnited  Kinsdom  with  , 
$ .X  1 . 1  4  .'..niih,  eoinpared  willi  .'f  s:!.  , 

2.40. oon.  linssia  was  third  wiili  > 
$ S .K  a  4  .iMMi.,  comiiared  w  ith  ?!  I .-  j 
.".so. non,  and  liritlsh  India  fonrtli 
with  ?,<!.)  2  4. (Mill,  aftainsi  ?!l.X.ii22,  | 

fMMi.  :  I 
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TWINCITYREPORTS 
STRONG  POSITION 


As  Result  of  Improved  Year  in 
!  1945,  Net  Working  Capital 

_  Increased  Widely 

!  Annual  reptM'l  of  Twin  f’iiy  Rapid  ; 
j  Transit  eompany  for  the  year  ended  j 
I  Deremher  1 ,  in4.S.  shows  in  lial-  j 
:  ante  sheet  Ihal  eiirrenl  assets  im-  j 
I  in  oved  to  $  K , 4  2 ti .."i  1  n  as  compared  ^ 
j  with  $ 4 .ans..! hfi  at  end  of  previous  | 
I  .\e.ar.  Cnrrent  lialiiliiies  also  showed  j 
;  an  increase  from  f 2  7. 1  It.X  to 
?!;i,!i .S 2.S 4 S,  1)111  net  workiiiR  cap- i 
'  iinl  was  up  at  IS.hSn,!  .''4  from  ' 
j  Sfi  I  .'i.CaS.  ' 

AmoiiH;  enrrent  a.sseis  cash 
I  amoniiled  to  $2.o!i2,.'.(i!)  as  HRainst  ' 
.?  2.n  X2.2  a.I  at  end  of  1  !l  1  4  period.  | 

I  while  C.S.  treasury  eertifieales  of  ' 

I  'iidelitediM  ss.  at  costs,  amounted. 

I  to  .$:!.2.a0.0(Mi  as  eomiiared  xvith  ' 

I  .f  1 ,7. "11,1100  a(  previous  year-end. 

I  The  eonsolidaloil  income  stale-, 

I  nieiil  shows  total  oiiernliiiB:  revenn-.  ^ 
j  of  .|  1  .■>.7.'>2..2.an  anainst  $I.a,0I4.- 
i  0:!0  yp.ar  before  and  total  operiitins:  j 
I  e\|>ens-ps  $  1  1 .2 O!! .  1  .a  1 ,  as  aKainst  j 
I  *  1  O.S.a.a,S.'i7.  Net  income  transfer-  I 
I  red  to  iirofit  and  loss  anioiinted  Iti  , 

!  .? rc! 2.!i  1  1 .  as  asainsl  $,S.2  2.0!t!l  in  , 
i  1  !M  4 .  I 

j  I).  .T.  Slronse.  president,  in  his  j 
j  report,  to  sliarehokiers,  referrinK  1 
!  to  the  modernizalion  i)ro,i;rani . 
■.states  that  none  of  40  new 
j  streamlined  street  ears  on  which  I 
delivery  was  expected  in  Oe-  I 
toller.  lOt.a  have  been  received.  I 
and  in  .\nsust.  10  I  a.  50  additional 
new  street  ears  Were  ordered  for 
I  flelivery  in  Sept  cm  her  and  Oetoher.  ' 
j  I  ;i  Hi  and  in  Xovemlier  10  4  5  an 
Order  was  also  plaeed'for  40  hnses  j 
to  lie  delivered  in  .iiine  lOtO.  Kx- 
;  iieiiditiires  for  eapiliil  atidilions 
aii<l  renl.aeemenls  of  properly  an-  [ 
thorized  to  he  made  in  104  0  atnoiinl 
to  $:;.lf.0.0.54  of  which  $2,S72.00i), 
ean  lie  properly  classified  as  that  I 
ixear's  expeiidil  iires  under  the 
:  modern izai ion  program.  , 


TO  A  MIlllOH  CANADIAHS 
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Bank  of  Montreal 

*u'»rHng  tfith  Canadians  in  every  u-alk  of  life  since  ISIT'* 


Diyidend  Declarations 


Ar.iiliii- (hint le  Siiti.ar 
Itn..  lOrf . 


Tile  index  (if  eeotuMiiie  coimI  il  ions  nrse  nearl.t 
one  point  in  .lanniirv  over  tlie  last  month  of  ii'I.X.  ilie 
-tnndins;  iiariiii;  lienn  10.'i.7.  I'oii;'  of  llir  ma.ioi 


_ - ^ — -r — ' — — — LLj - 1  60  '  Civil  Air  Traffic 

929  30  35  40  45  46  .  I  I  p  k.1  L 

I  Up  For  November 

noiiiMiIly  rei;;,rd,d  as  slahlr.  i'.anU  detiosic  ai  (he  oliawa  Civil  air  carriers  in 
licaiiiiiinu  of  1  Im'  month  showed  minor  recession  from  Canada  rallied  .29,58;!  passenRcr.s 


ceoiiomie  faelors  recoided  .Ttivaiiees,  Ilie 
section  lieina:  priniiiiient  in  iliis  respecl. 


itisliirirnl  maximum  i-ejiclied  in  tlie  iiri 


Miecii  lal  i  ve  montli.  Declines  in  Dominion  and  provincial  lial- 


in  bond  prices  wa.s  .spect acii la i-  for  a  factor  wliicli  is  1  man<I  and  noiici 


not  (|uile  off-set  liy  iiicrmises  iii  tlie  de- 


Tiie  six  factors 
trend  of  economic 


ind  icai  iiu 
coiidii  ions 


slaiielilerines  sliowcd  a  coin  ra- :  w'.is  .u'leafer 


dm  ili;;  I  9  I  ."> 
and  liimlier 


NEWSPRINT  TIGHT 
ANOTHER  YEAR  YET 


1  lia ti  i n  any  iimmii It  j 
The  exports  of  iiulp  I 
receded  to  a  lower  | 


trend  ol  economic  condii  ions  aver-  seasonal  tleidiiie.  The  index  of  ac-  dmiii;;  I9t.'>.  The  exports  of  iiulp  1 
aged  luslier  in  tlie  first  monlli  of  tivity  in  the  meat  packing  indiisir.x'  iind  liimlier  receded  to  a  lower  1 
Ihe  year  tliiin  in  any  other  monlli.  consiHinenl  l.v  receded  from  1  7."i.;!  to  level.  The  niaiority  of  i]m>  factors 
Ilie  tiownward  irend  of  hiisiness  '  I  il4..x.  The  onl  put  of  Initler  sliowed  iiMlictil  iiig  activity  in  ( lie  secoiHlai  y  ! 
(iperaiioiis  was  eoiitinned  and  a  sliglil  gain  after  seasonal  ad-  iion  and  steel  indnsli'.v  recorded  1 
minor  deidine  was  show  n  in  liank  '  ,  nst  niciit  wliile  idieese  prodnciioii  advances,  sleclinos  Itaviiig  occurred 
fieposiis  from  the  maximum  imsi- !  d ropped  sliai  ply.  TIm'  daiiyv  (iro-  in  land  voliiides  ami  siiipliiiilding. 
lion  reaclM'd  one  montli  In'fore.  duels  intli'x  receded  from  1.77  to  Tlie  increase  in  ilie  amount  of  coii- 


ANllInrn  YrAll  Yr  I  niaximnm  posi- !  dropped  s!iai- 

/kII  1  11  ljl\  1  LltmlV  1  Ij  1  tion  reaclM'd  ope  montli  In'fore.  ducts  intli'x  1 

.'s))ecn lal i ve  factors,  including  Ilie  III.S. 
price  of  common  stocks  and  .-diares  TIii'  expori 

N.A.C.  Official  Says  Supplies  iriulrfl.  innv(A<i  forw.-nd  wiHi  wc-ro  ni 

VA/:ii  11^4:1  si)-i<lps  in  .Innunry.  Mi-ii<\-  oT  loni-  in  tlir  l<isf  im 


rn-  in  Iniui  voliiclos  ami  siiipiuiildiiiR. 
tci  'I'ho  inci’oasp  in  ili»'  ainniint  of  con- 
striirtioii  coiiti'act;:  awnidod  was 


in  Xovninlipr,  this  compares  with  , 
1*7. 18S  in  XovemiioF.  1044.  thp  Do¬ 
minion  Unrean  of  Slali.«tii-.s  roporte.  i 
I  J*a.4son;ier.s  on  intprnalional  ron- 
tps  increased  fo  17.^1  IS  from  1 

Mn  Xoveinher.  1011.  while  jiassfoi-j 
'  ftpvs  on  ('anadian  routes  increased 
'to  from  14,117.  Average 

!  joiiriipy  in  (\anada  declined  from, 
::s  0  to  0. 8f>  miles.  i 

'  Frpigh  carried  in  November  in-: 
creaisf'd  to  4.18.400  pounds  from 
121.111  pounds  in  Novemhei’.  1014.  i 
while  mail  decieased  to  401.7  8fi 


of  raiUK'd  salmon 


Ilian  normal  for  the  season,  tlie  P^’onds  ff’c 


iiily  lower  li'vol  tlian  indp\  di()p|>in.i»  fiu>m  -’12  fo  22ii. 


Will  be  Short  Until  Middle 
of  1947 

I'hica^n.  —  Paul  Kello,5.  .Moi 


l<isf  mont  i)  of  1  0  1  .■ 


.\n  advance  was  sliowti  in  ilu* 


j'evenne.s  (luring  the  montli  were  1  .- 
.100.0  7  7.  ompared  with  1.07S.iill 


imxiilies  and  of  lionds  leariini  ;  uu-iit  wa.<  noted  in  tlie  amoiini  of  new  Inisinf'ss  ]>Iaced  hy  ilie  whole-  and  opi'iating  pxiienses  $  1 .1 1 0..1.>0, 
soniewliat  iiigjier  teriumry.  the  ad-  law  roiton  n^^ed  jiy  he  texilio  in-  sale  trade  while  retail  '^ales.  after  against  ?1.20t>.2SO^ 


\ance  in  bond  jii-iees  having  hf*f*n  dnstry.  the  index  ris 


I  .Miiintitniin  l.td.  (.om . . 

.MiiiniMMiin  l.tii.  I’rrf . 

harhrr-l'-lli^  ol  (.an.  . 

Dm..  K\tta  . 

ItcMmg'C.oi  ticplli  (.oiii . 

Ilo..  Pirl . 

Mrlgiutn  (flovr  (.om . 

?).»..  JOrf . 

HrIIrtrric  Mines  . 

tiaiik  Notr  . 

n.( ..  Packri  H  .  . 

/  l»r#o\eis  A  Ih.Ntillrrs  . 

"Iioinis  . 

liiiihnKteii  .Strei  I.o . 

(.algars  Si  t.diiioiiton  (.orp. 

(  .inad.'i  Itirail  "It  Pie! . 

(.Mtihia  Hi’ead  "h'  Prell.  . 

(.all.  UreNsrries  l.tt! . 

<  Mil.  <  .eiiirnt  Prel . 

i.MM.  (.otloMs  PimT . 

lltN.  f.oiniiioti  . 

IbN.  K\lra  . 

f.;iiiii(i:i  (.rushed  SItiiie  . 

(.ail.  (.vcle  A  Motor  l*icf.  . 

t.an.  l-iKxl  IOimL  '\  . 

Do..  (.oninuMi  . 

Tan.  I  or.  Fnv.  Com . 

(itiiada  Maltiiijz 

(.an.  I  dr^ ,  A  I  oruiiMs  •  \ 

(am.  Norlh.  Po>\er  Tvo  Pref. 

I  IfN.  (  .(MMIIIOII  . . . 

(.ail.  I'ucitic  Hlv . 

(.an.  PiuUers  "V  . 

Do..  -MP'  . 

(.:m.  Perm.  Ntoit^ui^e  . 

(.andn.  Wire  H4»\es  ".N  ... 

(eiitia!  Palneia  M . 

(  harleretl  I  riisl  A  I-.\ee . 

(.m/aiio  -  A"  (.oni.  . . . 

(  iii/ano  l.td  JMef . 

( .«icks)nit1  Plo^^  ( .o.  I  .tfl.  . . . 

(:onfedrra(ion  l.ile  . 

(  iOiis.  Bakeries  ol  (an . 

Distillers  (.orp  Sean.  (oin.  . 

Dtnii  Mal(in»i  (.<>.  I.tit . 

Doin.  \  .Anjiio  Inv.  Piet . 

Dom.  I  e\tile  (.om.  . . 

Do..  Prel.  . 

f^'onoinie  ln\esiment  trust  . 
r.nglish  Kleelric  “A”  ..  . 

l  annv  Faniier  (.and\  Shops  . 

I  t  user  Co.'s  l  td . 

(  atinean  I*o\n  .  Pref . 


.(Ml  O. 

.00  O. 

.(MI  1.7.*,  (^. 
1.0(1  11.(10 
.00  l.LV,  (J. 


.00  .1  ,  (). 

•  .o.*> 

2..')()  I 


Date 

J'a>  a  Ilie  Decord 


:.'>  I'eh.  20 
I  I  »'h.  2S 

I  el..  S 

1  .\pr.  :t 

.■>  IVD.  2S 

)  el).  -JS 


V.  I.'.  I  eP.  2.S 

20  Apr.  Ill 

20  \pr.  1;l 
r.  t  Mar.  II 

r.  10  Mar.  U 


to  .Mar.  ir. 

1  I  el).  2.S 

1  !  '1).  2.S 

1  Mar..  I 


>.  .\pr.  1  I  )di 

\pr.  1  !  t'l) 

.\pr.  1  .Mar, 

).  Mar.  I.'>  I  el) 

(I.  Mar.  I  »  Mar. 
I.  Apr.  i:.  M;»r 

I.  Apt.  2:.  Mar 

Mar.  .11  t  el) 


SO  .20  (J. 
,.00  12.(1. 
1.00  12..  (I- 

r.oo  .1.::,  (J. 
1.20 


I  Mar.  i:. 
I  Mat.  n 
I  Mar.  I 
I  Mar.  1:. 
1:.  Mar.  1 
;0i  Mat.  1.*. 
•  1  MaV  I 


M:i\  I  Mar.  .31 


for  n  factor  wliidi  u 


from  lll’.N  .^ea^onal  adju.stmeii*.  silo^^(*d  rr- 


rr,i!.  gpiieral  manager  of  N<'\ssprini  normally  siahli'. 

'•::Or(aM(jn  of  (’anada.  siatt*d  lien'  The  index  of  common  stoep 
tiiai  I  .S.  new.spapers  prolialdy  will  piire«  rose  more  tlrin  niiu'  p(dn(s 
Mwpjve  1p?s  nowsprint  in  1  ill  K  Ilian  to  121. S.  'I'lip  hi.gli  level  renclied 

they  did  in  1  !♦  4 1  and  rh(‘  war  year  in  .lannary  exeeeded  tlie  standing 

of  1!*I2.  .Mr.  Kellog  .said  fhat  at  of  any  other  pt'iiod  sinee  l!t17.  It 

the.  present  proj(‘cied  rate  for  Ihe  is  /loiilitfii!  whf'tliei-  ihe  rapidity 


f)peratioMs  of  lh( 


ce.ssion  iti  tlie  latest  available  per-  SCVCII  AlfpOrtS  Fof 
iod.  Domestic  expoias  for  the  **  *  I 


first  six  montlis  of  It*  DP  news- 
l>apers  shpnld  rer-eive  about  1.- 


of  the  advance  win  lie  <Iupliea(e<I 
in  the  pear  future,  'riie  j)resr*nt 


s7u.n»Mi  tons  of  newsprint  this  year.  hetiei’iiKMit  in  the  financial  ]>o<?iiion 
compared  to  I.JiSn.Uuo  ions  in  of  companies  has  lu'en  largely  ills- 
1!*11  and  l.ruu.mm  lon.s  in  l!tl2.'  eounted.  Tlie  market  for  some 
,'1r.  Ivellog  said  tlie  (’anadian  I  diontiis  has  reflected  iho  inflnence 
newsprini,  industry  would  not  lie  of  lieavy  purehasing  power  and 
compleiely  free  from  ilie  in!'l  it‘Me(*  low  money  raies  fm  higli  grad*' 


jcrleraiinn  in  .lannary.  ilin  output  montli.  excluding  ,t:old|  were  $1S!) 

’  liaving  been  :12S.11  I  Ions  against  million  cfxnparod  wiib  210,3  mil- 
2711. tUl.  'Fhe  inde.K  of  production  lion  in  tlie  same  montli  of  1047). 

Ontario  Government  Plans 
Reforestation  Activities 

Kxtciicivc  I)iologicnl  .■iik]  ocd-  |  January  Production  Of 
iM.mic  stiMiios  i,rn  D.  I . .  „i]i  j  Powcr  SHows  Gain 


nf  wartiiup  cotidiiiniiR  govciiiiiig 
pioi'iirnnM'nt  iif  i.'iw  i)i<i t (>ii;i Is  iiiilil 
1  he  tu idd lf>  i>t  19  17. 

■'.Ml  the  wood  wliicli  it  i.s  ii.-ing 
this  w'intor  was  cut  at  least  a  yi'af 
ago  and  sotuo  of  it  two  ycai.s  ago 
d'lfiiig  llio  |)efiod  of  tlip  x\,i!  w  iioa 
the  .supply  of  labor  was  luo.st  r.tri::- 
gptii ,  he  said. 


overiiiiig  seen I'it  ins.  -As 
als  iMilil  vanecd.  tr<Mliii,i 


I  icpa  I'l  ]ucnt. 


Ijncaiiin  nioi'o  ac-  l.aii<is  aiMl  Koi'esls  diiriiij 


live  and  Dll'  nnniix'i-  of  sliarcs 

traded  were  greater  than  in  any  -piMMU i.,'.on,  prox  iii.  ial  Min-  '"  J'  Im  Ph.DMi.onu  u.w.ti. 

other  recent  montli.  |.  ,  ,  .  .  and  showed  an  increase  of  ,s,7St.- 

¥  W  «  isier  ol  Lands  aiul  1-ori'sls.  I{i'-  ,,,,,,  ,  ,  ,  ,  , 

^  ^  a  niii)  K.w.li.  Ol’  1  It.  i  per  ceiu  over  the 

RecessiiMi  was  sliowii  in  t  1m'  snni  ci-ar’ch  pinns,  he  .says,  will  include  .uguK.  moinli  last.  year, 
of  tlie  four  elas.ses  of  iiaiik  deposits  regeneral  ioii  sinviys,  silvienllnral  During  tlie  mouth  of  .lauuarv  :iie 
at  (lie  liegiiiniilg  of  tlie  monlli.  Tie-  !ind  allied  .snidies.  aiMl  I’omiileiion  ,.,,iu|).|nv  luircliased  J  S  li  4  4  (i  (t 
drop  was  of  minoi’  proportions,  tlie  of  a  matiagemeiil  |ilan  for  the  i,  wliicli  with  the  fjrm'.s  own 

standing  one  month  liefore  having  Kirkwood  .Maimgemeni  I'nii.  wlnre  iim  made  an  aggregate  of 

lieen  at  a  new  iiigli  point  in  liistory.  extensivi'  refon'sta l  ion  wor  k  w  a.S|i,,-  mu,  ,,  availalde  for 

Dtiriiig  tlie  month  Domini. mi  and  .I.me  some  y.mrs  ago  on  a  sandy  |  This'  eonniar.'s  wjtli 

,irovimy-iI  hat.anees  show.'d  r.'.’cs-  plain  nort .  TlM's.salon.  Ipur.rhases  of  1 .9  7  1  .  (M.M)‘  k.  w.  ii.,  i'l 

Sion  «hile  gams  wer.'  ree.irde.l  ni  n  js  ..x|H.,-ti(l  lliai  data  and  re-  .lannary,  1  9  4  7,  making  total  avaii- 
f.emand  ami  non..'  accounts.  'IIm^  i  port.s  in  ili,'  .Nipigon  I’Xpcrimeni  ,  giiie  .if  ,st:.79':,n(io  k.w.h.  in  iliat 

sum  of  file  r.Mir  classi'j  dri>i>|ied  ,,11  liudwoiiu  contr.d  will  h.'  eom-  nMintli. 

|rom  $(i.nl.!  million  to  x.i.P  I  1  mil- .  pin,. ,1,  W'nti  tiie  eo-operai  ion  of  i  _ _ _ _ 

III.'  Royal  (’'iiiailiah  .Mr  l■'<M•ee  him-.  ^  ^ 

Minor  gains  won'  sliown  in  i  Im  ,1^  ,,]•  s.inare  miles  of  fore.sf  in  ^  1)/|11/I7D 

weekly  averag.'s  ,>|  Die  wholesale  n  I,,,  .\ipjg,,ii  ,|isDici  wer.'  sprav.'.i  1  V  DlVlilVj  1  V/iYClIV 

IM’i.'es  of  iiuliistrial  m;i|. 'rials  and  'with  D.D.T.  last  v.'ar,  wliile  tlic 

cana.lian  farm  pr.idn.’is  il  n  I'i  ng  !  K.in.l.'a  n  I’a  rk  d  isi 'li.t  was  siiraye.l  !  TA  VE*  I  T 
.Lmiiary  .n  e.-  Die  pre.  e.ling  iim.iiDi.  ju  ('Xp.  i  jin.nu  in  m.isiinito  e.in-  :  I  Vf  1  LiIjLV/ W  mVll  if  Ll 

D  is  .'ons.'.pienlly  I’lear  Dial  th.':ii,)|.  | 

ind.’X  .If  wh.desal.'  prices  was  s..me-i  ;  - 

'  .lat  higliei  111  .  aiinai.v  'lyn  and  r.'piMis  on  animal  iiiipn la t i.iii.-  Federal  Government  Plans  25,- 

Die  last  m.Miili  ol  !9|.,.  ad-  i  n,-,  ,•  ,, 

van.’c  in  the  whol.’sale  prices  dnr-  'a  h.rge  tr'a.-Vof'  OO®  h.p.  Development  on  Snare 

ing  tlie  last  .\eai  wa-  'I''''"'''''!''’  laii.t  has  li.'.'ii  s.'t  asid.'  in  p.'i'i..’-  ;  River  to  Help  Mines 

m.-deraie,  th..  st  a  m  m  g  _  one  .v.'a  r  -  ,  „ ,,i,,„Dfi.'  study  of  wild’  - --  — 

ago  liaving  he.'n  I.,.,....  t  ife,  ’f,,  i,,.  coni  inn. '.1  is  Dm'  soil  Ottawa  Federal  goveiiinient 


J’ow.'r  tiro. Inel  ion  of  R.C,  Rower 


to  an  nnn.Mi n.’.'in.'iit  liv  t’oi'iioration  during  montli  of  .lami- 


ary  amomii.nl  t.i  9;!, 4 iR! .'mmi  k.w.h. 
an.l  sh.iwp.l  an  ini-rease  of  ,s,7.St,- 
iMMi  k.w.h.  or  1  It.  i  per  c.’iit  over  Di.' 
sam.,'  111. mill  last  vear. 


H.iwpver.  said  .XD’.  Kellog,  d n r i ng  ,  >1 ''Ml)  'vas  of  min.ir  pr..p.irt i.ins.  Die 
the  first  six  monlhs  of  19Di.  Fan-  standing  one  m.mlh  liefnre  having 
ada  expects  t.i  deliver  I.)  Ihe  I'.S.  !’  'M'"'  liigh  ii.iint  in  liismiy. 

at  the  rale  of  :!,immi,.mmi  nnis  or.'*’"'''tg  tlie  m.mDi  Domini. m  and 
newsprint  a  year.  Tills  am.Mini  was  nr.nim  i.il  lial.an.’es  sli.iwe.l  I’.'ces- 
pearly  2'm'.'mmi  mmis  m.ire  than  in  sion  wliile  gains  wei.>  re,.,,r.Ied  in  I 

1  9  4  2  and  the  1  9  4  ii  rale  is  711. . .  .lemand  and  noli..'  a.cmnis.  Tlie  ' 

ions  a  vear  m.M’e  ilian  tlie  five  pre-  sum  of  ilie  foiir  .'lass.'s  .1  r.>|)|).'d 
war  \enrs.  ,  l‘'■'Mn  $().ni;!  million  t.i  .i:7.9  I  1  mil- 


j  95,2(17.0111)  h.w.li.  availalde  f.ir 
and.'  j  (I ist rilim i.m,  Tliis  compar.'.s  w  jtli 
:  pur.diaseK  of  1.971. (Mitt  k.w.ii.,  i'l 
1  le-  .lannary,  1  9  4  7,  making  t.ilal  avaii- 


Business  Peak  For 

Marlime  T.  Cr  T. 


- - —  .1 ,1  iinary  o\e.-  Die  pre.e.ling  m.mtli 

Operanons  .if  .MariDme  Telegr.ipli  k  cons.'.|nenDy  .’tear  iliat  Dm 


Telephone  Ltd.  for  year  .i.iitinn 
ed  to  expan.i  during  I'.!l7  m  ne.\ 
all-time  high  levels  an  I  .Mie.xiiliis 


revenue  f.ir  year  wa.s  aa  fr.!:n  .i!l!.-  it, me  in  the  wli.il.’sal.'  pri. 


7 7 4. 2 9. s  to  #:!. 


common  siiar.'  was  n 'i.’lia  nge.i  a'  ago 
97  eoMis  and  ex.lndiiig  tlie  refund-  grad, 
able  lax.  net  was  til  vents  t.gainsi  siron 
52  cents.  The  rednetion  in  llie'v.'tir. 


Vacationists  In  N.B.  ;;‘2;  . . .  e. 

-  I  111...  ’'ll. I  19. 'f . 

Speeial  ( 'oi'i'<>.s|ion)l«‘iice  |  It... Ison  I!..,.  M.  .V  S.  . 

Halifax  -  -  Orville  B.  Rnisifer.  j  '*',",7’  -ly 
f.M'iiM'r  air  f.iree  flier  and  now  .  impt.-ia'i  i  ir.>  Xss 
manager  of  Die  air. ’raft  firm  of  .  Inip.’ii.il  loli.'.w..  i..)ni. 

Rnlsifer  Brolhers.  Limited.  Hnli- !  |7'’  p'Vf  '  . 

fax,  says  at  least  seven  airports  i 
will  lie  ready  in  this  iir.ivinee  t.i|  lot.  Iii.in/r  i 
liandle  va.'al ion-tion nd  travellers  .  ■•‘i.,  19. f.  ... 

this  summer.  He  stales  that,  even  )"*■  ‘  I  !•' 

,  . ,  ,  ,  ,  ,  • ,  l.iv.  I  .11.1. .tall 

at  this  early  date,  dozens  of  en-  i  ps 

.iniries  are  being  received  ah.mf  He.,  In-.-L 
airfield  facilities  f.M’  private  idanes.  Knkl.in.l  l  .sk 
This,  lie  says,  is  only  a  handful  !  "ii'gl.  v's'Vi.l 
..iinpared  with  wliai  can  he  ex-  w  i.oxn.'vs 
|ieci.'.l  when  m.ire  airports  and  Murassii  Mm. 
plane  servi.'iiig  e.iuiptnenf  and  v'",I'J"i'V7f  c* 
sn|i))li.>s  are  made  availalde.  M.ils.m's  Picv 

lie  states  airports  will  ho  ready.  .Monti'ei.l  coil, 

to  service  private  airplanes  Diis  .  Ho.,  ( o.n.n. 

summer  at  Amherst.  New  (ilasgow.  i 


1. 'i  I  I  I.,  ’.‘.s 

M.i.x  i.x 

2. -,  M.ir.  .2.1 


Mai-.  I  I'h.  ’-’S 
Mill-.  11  I-cli.  S 
\|).-.  I  Mar.  I.X 

\|'r.  I  Mai.  I.'i 

Ma..  I.-, 

Mai-.  21.  I-.  I,.  12 

Mar.  ;i(l  I'.  l..  12 

Mar.  211  I'.  l..  12 

.la  I-.  21  Mn.x  I.’i 


J.liil  Mill 

.III  .S'l 
4.0.1  t.X.(MI 


Diirin.g  the  m.inili  of  .lannary  :iie  Sydn.'.v.  Halifax.  Wat.'rville,  (ireen- 
I'.Mniiany  imn  liased  J  ,S  li  4 ,  4  (t  n  w ood  and  A'armontli.  all  in  this 
k.w.li.  wliiili  with  ill.'  firm's  own  tM'ovinee.  It  is  hoped  to  have  addi- 
tiroiin.  t  i.m  maile  an  aggregate  of  tional  sites  also  in  readiness  for 


availalde  for  lliis  summer's  tourist  trade, 
im pa r.'s  w  it  li  -  -  .  -  - 

Mitt  k.w  il ,  i  I ,  January  Stream  Flow 

i7v.'h.'''in '  that !  WqII  Above  Normal 


iniii'X  Ilf  wliidesali'  pri.  i’s  was  some¬ 
what  higlier  in  .lannaiy  tlian  in 
Die  last  mimili  of  !9|.',.  '|’ii,.  u.]. 


_ _ _ _  j  .Toint  report  on  siream  flow  eon- | 

[  'ditiims  in  Canada  and  the  I'niled 

TO  RRIWO  Rtales  for  .lannary  tiy  the  Dominion 

1  v  DlllllVJ  1  \/  iT  LllV  !\\'aler  and  Rower  Bureau.  Depart- 

_ _ _ _  i  riii'iit  nf  Alines  and  Ilesonrees  and  . 

TO  VPI  I  I  tiil'^fl  SdiIps  (ieologieal  Survey,: 

I  V  1  IjljljVr  IT  IVll IF  £l  indicates  slr.'am  flow  .ioiiDnanilyl 

:  above  normal  in  Canada.  This  is  j 
'  a  reversal  from  Di'cember  eondi- 
Federal  Government  Plans  25,-  tions.  and  is  as.-rilied  to  (he  pro- 1 


ing  tlie  last 

lax.  net  per  moderaii'.  Dm 


'ar  was  d. 
standing  on 


000  h.p.  Development  on  Snare 
River  to  Help  Mines 


ago  liaving  lie.'n  I.'!:!. 7.  Iligb- 
grade  liond  iiri.  es  w  i'i  .'  pa rl i.  nla rly 
strong  ill  Itie  first  montii  of  tli.' 
v.'ar.  Die  index  moving  up  from 


\alenee  of  mild  weather  and  rain, 
.luring  tlie  early  part  of  .lannary. 
in  most  of  Kaslern  Canada. 

Itegions  of  snhnormal  flow  were 
confined  !ar.gply  to  Southern  New 


KR'I'  affords  relief  from  war-  in.X.ri  i,,  1  11.1. 


n.'w  liigh  posi- 


time  tax  rates  and  w  arranle.l  rtirei.-l- ;  Don  was  eons.'ii  ii.'iil Iv  rea.  li.'ii 
or.s  in  restoring  lee  eoiii’iion  mi- HlominiiMi  govi'i  nmi'iit  boiiils. 
riend  rate  lo  .st)  cents  pet  annum  j  «  ^  ^ 

from  the  7%  raiiid  iiaid  from  194'!.|  'I'Im-  .lownwanl  ir.'iMl  of  biisin. 

'Pile  year  19  15  will  lie  on-'  of  I  oiieralions  eoniinn.'d  in  tlie  first 
great  const rn.’f ion  a. 'tivity  for  .’om-  ni.intli  ol  ilte  .vear  lint  ili.'  r.‘c..ssion 
pany,  calling  for  iMidgeted  gross  w-as  of  a  moil.'rai.'  nainr.'.  Tlii'  re- 
expenditures  in  ))lanl  additions  and  cession  was  lield  to  .!  in  oTa  imint. 


life.  To  lie  i  iinl  inui'il  i.s  Di.'  soil  Ottawa  Federal  govei  iinient  confined  largely  to  Southern  New 

snrvi'y  in  Dii>  Coeiirani-  area  anil  Iil!ins  ai-coriling  to  Deiiarlmenl  of  ;  R.rn nswiek ,  Die  priiiries,  and  Sout h- | 

Die  work  of  a  soils  laboratory  iind  Mini's  and  liesiinrei's,  lo  liuild  a  ;  ern  Britisli  Colnnibia.  j 

iliemii-al  analysis  of  lypi.’al  fori’si  .  -  7.n  itii  -  liiir.seiiower  liyd  ro  -  ele.-l  rii- ■  During  .lamiiiry  the  flow  of  2t  j 
anil  agriiiillnral  soils  witliin  tlie  plant  on  the  Snare  ItiviT  in  the  ripri'senlative  rivers  throngliotil 

for. 'Sts  .lisiriit.  N'Driliwest  'I'i'rriiories  to  iirovide  tlie  Dominion  avera.gpd  12;i  per, 

In  I’o-oiiei  :ii  ion  will,  the  lioiany  1"'''’''!'  K'‘'  li'e  develoiMiMiii  of  min-  i-i  nl  of  normal  a.s  against  97  iier  - 
.iivision,  I'niveisity  of  'I'lir.Milii.  dev.-liipini  nls  in  tlie  Vellow-  cent  in  Deceniher.  Reserves  of 

tlii'r.'  will  iie  I'on t  i n ua n.'i'  of  w  .irl.  i'aiD*  di.-'t.’ici,  ,  v.  at.'r  in  storage  on  Dm*  ]Mineiiiril  j 

on  impro' ing  vi.'id  l.v  pi  ..i  I'.-i  in  g  '  'I'Im'  Snare  River  developmi'iit  in 
II.-.’S  fr.Mii  iiisei’ls  and  ae.-el.'ia  I  -  ''"I'es  tin-  ...nsl  rii.l  ion  of  a  div.'r- 
ing  n.M’inal  ivDim  of  pro.lm  lion  ■  Hm^  Snare  at  Dm 


tio'ver  for  Dll'  develoiinM  iii  of  min-  i  .  nl  of  normal  a.s  against  97  tier 
iral  il<‘v.liipmi  nls  in  tlie  Vellow-  cent  in  Deceniher.  Reserves  of 
knife  di.strict.  Iv.aiei’  in  storage  on  tlie  principal 

Tile  Snare  Itiver  developmi  nt  in-  iiowei-iir.Kliii  ing  rivers  continued 
volves  tlM-  I  i.nsi  riii  l  ion  of  a  div.'r-  in  satisfa.  lory  volnnie. 


replacemenls  of  .?!  1 .97.x,5n9  It  ’.vill  .ihe 
h'R  impossilile  to  carry  out  the  ,  n- .  lii'c 
tire  priisrnm  unless  ma'";"al  pro-  '—.' 
eurements  and  d.diveries  imiiro’/e  ■•an 
puhstantiaily.  Working  ea|iii;D  wa.7  * 
Im  reased  from  4!l.lll.27n  to  f  I .- 
2511, 525  in  latest  vear.  ' 

_  _ _  ,  nei’ 

O  f 

Higher  Earnings  For  ,  wiii 

Bowatcr's  Newfoundl'd  77' 


unary  having 
o  ,  11- I  lii'en  1.89.S  'fiiis  .•ompai’i's  wlDi 
III-,,.  ■  :.’2:i.  1  .  the  ri'lai  ivi'l’-  liigh  li'v.’l  of  -umly  ol 

pro’/e  '  ■lannary.  1911.  ginning  Ii.'.'a i 

I  wa.- I  'I'Im'  mining  inilii.sii’v  ri'.'iMili'il  'iioi-ly  avail 

I  .  soiiM'  i  m  iirov.'iii.'f;,  in  Du'  majoi'ily  llml  most  n 
of  Dll'  in.licatiii’s  nse.l  in  ilii-  .•on-  •*''  ."I  b'.l  i.I 

,  nei’tioii.  rising  to  a  soni.'W  iiai  lii'Di-  sontlt  ot  tli.' 

er  level  in  Dm-  l  .l.'st  iimmiDi  for  il  "'ill  tak.'  I: 

. wilieh  slat  ist  ii’S  er.'  a  va  ila  l.le.  Fol.l  DM'r.'aDer  |i 

i|,j  receipts  at  tlie  AMni'  wi'ce  2  I  S  ..’in  s  I  li.'  I’rovin.e, 
**  ■  fine  onn.-.'s  ag.iiust  191.911  In  Die  lie  .  i.niin 

tire.-ediii'r  UMintli  Sil*'..'!’  shii.m.’iiM  i-vi'n  tlie  .•ml 
.New-  on  (lie  olli.'r  lian.l.  'vere  it  a  rmiM'-  ioil  will  not 


Annual  report  of  Bowater' 


foiindland  Rnip  X-  I’aper  .Mills  for!  what  lower  l.'vi'l.  Hm'  .Ian 
the  year  .Hided  Deceinlier  71,  1  9  1  7,  signment  I'ai  in"  l.e.'ii 
shows  net  income  for  period  of  $2.- ;  loinees  againsi  2ill  .:;u9  m 
4(i9.fl2il  as  .•oinpa.’i’il  W’ilh  $2.75.S.-  the  Iasi  monlli  of  i'll...  .\ 
9  45  in  1  944  |ieriod  and  after  lower  eralile  liei  i  im  nt  was  .'1 
depre.'ial ion  and  bond  and  d.'iieii- ,  Die  oiieraiion-  of  Di  '  flmn 
Dtp  iiilerpsts.  net  pi'ofil  is  sliown  i  nHinsi  ry  in  I'le  lat"  -i  ni'i 
a,  81.1128. 172  ps  iiimpareii  with  index  rising  from  1  :’.  !  7  i 
?711.7(I9  in  1914.  The  m.i  nn  fmi  ii  f'  of  sn--ir 

■Net  profits  ini  reased  by  4  I ''7  .iiiil  a  l■l)nsider"ldv  iii-Dier  l.'V 
earnings  per  share  were  p.inal  to  |  s.-iisonal  ad '"si  n:eiit  'I’l.e 
74  rents  a  share  as  against  24epnis  of  toba.  i-'i  s|..,wi.  1  a  .  .mm 
3  share  year  previous.  .Afiei'  divi-  rise.  Ci-iareite:  ma.b' 
dnids.  snrpJus  for  year  was  shown  amomite.l  lo  1.19  1  mi’linii 


The  m.innfa 


,  Dm'  .lanna.v  a;-- 
■  I.e.'ll  707. 'M!.'. 
i!  I  0  9  on  Ml-.'  ;  i n 

r  i'l  17.  .\  rill- 
t  was  .'liown  in 
111"  flmn-  nDltiug 
I  a  t "  -I  III  'Ml  D'  t  h.' 
from  17  1.7  to  2 1  I  ’2. 
I II  i-'>  of  sii  ■••1  r  "  a  :  ti  t 


b.\  \ariiMis  m.'an.s,  .\ir,  TIhmii pson  I  on i l.-l  of  Rig  Spruce  J.aki',  two  NoVCmbcr  EamingS 
said.  |SliorL  tuim.'ls  and  two  open  elian-;  kA  '  I  " 

,  . .  ,  iM'Is  III  .■iinni'i't  natural  wai.'rwavsS  MeXICfln  Lig 

iiinin"  boi'-i  m  .'  ”':l  •l'ri''wi  ■  not  lire-  'valei'.s  of  Dm  Snare  will'  _  - 

'  ioi|s|\”  -nail  bln  "  It  i  '  limite.l  conveMil  to  a  ilow  erlionse  and  Alexba  n  T.Iglit  Rower  C 

sonth  ol  Dll'  I’remdi  River  and  llial  '  ,  '  tni  rune  of  i  o  .i  ,<  a„  i„ci 

il  will  fiki'  f  I.m  li.roi.  ...  D.-e  veil'-  !""•  g''neral(ir  to  ilcvelop  aboiii,  , hi,_  monwt  or  i.ni,  an  inci 
,1  ,■  '■01111111.1  1  )  li'c  \  'IF.  lii.rsi'Dower  V  seonil  si  . -e  'll-  a  n 

Dieri'alier  lor  Ml.'  remaiiid.'r  ol  noisipowet.  .v  SKonn  .sia,.,(  . 

Die  l•r.’vin.•e,  "’riiis  work  will  have  'lev.'loi.m.'iit  envi.sag.'s  111.';’'’  ficlr! 

lo  lie  .oniinnallv  rev  is.'d  so  Dial  '' 'R'  '  Im'  wal  cis  of  I  he  Fmile  m  the  xeai  ago 
iv.'ii  111,'  .Mil  of  D,.'  five-v.'ar  .  Hi'.r  iiiio  Die  Snare  River  and 

iod  will  mil  son  D,,.  ond  of  D,e  "iDallalmn  of  a  second  nnii  of  tipo’n'V 

-Moi.'it.  Th.'  inilial  plan  is  lo  zoii.'  """  '"'r.-.'pow  er  in  Dm'  powerlioiiso.  .  oarnlngs 

.be  ureas  studied  a, Id  get  unit  log-'  '^li.'ii  Dm  I7,n0,i  hor.sepow  or 

gang  (ii.sis  f.ir  .•iii  I  ra  I  iioinls  wjlliiii  used,  a  seeoiiil  powerliiMise :  iM,.|-pasp  of  .■?2  57.7  27.S  n 

Dll'  /one.  I’ii'i.  of  iirodni'ts  .-it  tile  iiins! rtii'l ed  on  Sli'iiioii  I.ake,'.^^^^  aeo  total  of  81  1  479  ", 

same  point  "  ill  give  a  rongh  id.'a  '  '  •"■  first  development.  "  iHM’e  -  ^ Mi  ning.s  for'thf 

of  Hie  margin  of  iirofii  ami  .-.in-  Iu.'miu  Imrseiiow.  r  may  •>«■  \..,.,.p  s7.7 1  4.(198.  an  Inereasf 

•  I'll  lie’ll  l.v  of  Dll'  limit  of  .-I  iimpage  .  ^iFV.Doped  iiiidm’  a  liead  of  some  |  .,'p,  ^  gi-psa  earni 

Dial  .■an  bi'  col !eel e<l,  .Mr.  'I  liomp-  ;  '  1  !)  1 7  reflect  Hie  increase  i 

son  ii.iini.'d  out.  I  'I  be  sell,  ino  on  tli.'  Snari'  River  D..  _  ,i,o  hao-tr.,.!..,, 


November  Earnings 

Mexican  Light  Up 

Ali'xiiaii  T.Igbt  Sr  Rower  Co.,  tdd  .  ] 
lepiiris  nei  earnings  of  $474.(124; 
for  .Novemlier.  1  9  47.  a.s  conuiared  | 
wiDi  •87111.187  for  tlm  eorrespond- 
itig  monWt  of  10.44.  an  increase  of 
8  1  27.84  1,  dross  earnings  amonnied 
to  .$1,4  45,720,  a  gain  of  $727,897' 
I'ver  tlm  year  ago  figure,  wliile 
operating  expenses  and  depreciation  ; 
at  $1,072,595  showed  an  increase  | 


He..  Pr.'f . 

Ini.  Nirkrl  (  nin.  . .  . .  .  . 

Inv.  I  (iiiinbil ton  i  rrf . 

J:)in;ii(‘;i  f’.S.  ( .om.  .  . . 

Do..  I'icl' . 

Kn'khunI  l.nko  (i.M . .  • 

|.nkr  .Slm)’<*  Mim*s  . 

I.jiiijlb'v  s  I  III . . 

W.  Ll)^^m•^•s  l.t.l .  . 

Mucjissm  Min.-s  . 

MacKinnon  Slrnc.  Slcrl  ('id. 
Maplf*  l.oa!  (nirdens  (.nni.  .. 

Molsnn  s  (new.  .  .  . 

.MonhTai  ( .nllon^  I'nT . 

Do..  (  omnioM . . . . . 

M4)nh('al  loan  A  Mmtf?.  ... 

N  laiia  ra  \\  icc  \\  ca  vm"  . 

Noi-anda  Mines  l.td.  . 

\oiih%N(*v|.  I  Iddies  I'j'fT.  .  . 
Oiiiivie  l-lonr  NDtIs  (.oni.  ... 

D-)..  Pref . 

Dnhiifo  Steel  (.oin.  . 

D4>..  Pier . 

Dt  ailuc  ( .(  ii-'h  ... 

Dtta^^:l  I..  H.  A  P.  Com . 

Di)..  Pref .  . 

P:i;(e  llersrv  fiibi's  l.d.  _ 

.Mf;i.  (.inn .  .  . 

Do..  Prrf . 

Pavinaster  (  inis.  NDtie^  .... 

Perron  (•.  M . 

Powell  Mixer  (.o.  l.tii . 

iNoxer  (  i>rp.  Pref . . 

Do..  Pref.  (.*.')(l.|  . 

I'D'ston  I*..  Dome  M . 

Prli  e  Mr4)s.  I  til.  Pref . . 

Do..  <.4)mmon  .  . 

Pi'opi  lelarv  Mines  l.td . 

!b'iian4-e  (irani  Pttd . 

San.  .\iitonio  (t.M . 

Do..  K\tia  . 

Sarnia  Mrniue  (.om . 

Srvtlies  \  (  o.  ( .oni . 

Do..  Pr.T . 

Slnn  xx  in-W  iMiams  (.oin. 

Do..  Pref.  ..  . 

Su'ks  brexx.  i.til.  (.om . 


SilkntI  I  Id.  Prel .  2.0 

Sd  vorxvood  l)ainc<x  I'ref . -1 

Do..  (  oTiiniOM  ...  . 

Di)..  /IC'.S.  PriT .  4.:,t 

So.  (.Hii.  I'oxxer  (.om . S( 

Do..  Pref.  ti.ni 

Stand.  (.hiMniral  Pref .  n.O' 

Standard  PaviiiK  . 

Sleilman  MroN .  1.0' 

Di)..  r.xtra . . 

Svlvanifi*  (i.m.  . 1. 

(t.  lainblxii  l.tii.  PrtT .  2..) 

Do..  (  omnmi)  . Hi 

I  ook(‘  Bros.  (  om. 

lt)ii)nlo  ^.b*v.  I'Cid.  .  2.1). 

Toronto  Iron  Works  (.iim.  . . 

Do..  Cl.ass  . . 

I'niled  1'nel  lux*.  Pref .  j.O' 

\‘  Irei  oy  M I  n . 2 

W  abasso  (.ottons  .  .  l.oi 

Waite  Ainiilel  .Mines  . fr 

M.  W’alkerTtiMNiei  iiani  (.iXii .  t.n 

Do..  PuT .  1.0 

WoiHls  Mf){.  <.o.  l.td.  2.i)f 

Wrjj?ht-11ar;;ieavis  Mines . 2( 

j»_-<?4.nu-Annn;illv.  Int.  —  Iiiterliii. 

q^Quaitrrly.  A  rr.— Arrears. 


.i;s  .17  (J. 

’.00  1.7.'.  D. 

.01  .02  Sil. 

.so  .20  D. 


1.00  .2..  O. 

7.00  1.7..  D. 

TOO  1. 00  (,). 


(i.oo  i.r.o  (.). 

1  00  .2..  (). 


4..’,0  I.12C.  (T 

.so  .20  0. 

ti.OO  P.'.IM,). 

:,.00  1.2.'.  f). 


•2.1)2 » a  .I'C.  O. 

.i:.  Ini. 
.1.')  Ini. 
1.00  1  ,  (}. 

.2H  .07  U- 

1.00  1.00  1^. 

.«()  .1.’.  (J. 

t  .oo  1.00  (.). 

1.00  .2'.  6. 

2.00  ..'.(I  O. 


Mar.  ‘27  Mar.  (> 
M.»r.  i:.  l  i  b.  1,' 
Mar.  I.’.  l‘.b.  1* 

Nfar.  1.')  l  ei).  2.S 
.\t>r.  1  \I;)1-.  ♦. 

Mar.  1.-.  Pel).  If. 

Mar.  1  lib.  10 

Vpr'.  1  1  i'b.  21) 

.Mai.  I  .Ian.  2.') 
Max  t',  Api-.  I.'. 

Max  I.".  Apr.  t.', 

Mav  1  Mar.  'M) 


10  \pr.  10 
,  .10  l-cl).  2« 
1.')  lib.  10 
1.'.  Mar.  20 
1.'.  Mar.  20 
1.)  Mar.  ]h 
I  Mar.  t 
1  Am*.  10 
H  Pel).  S 
Pt  l••■b.  2K 
0  Mar.  r. 

(’>  Mar.  (’> 
!.•»  Pel).  2H 
20  Mar.  1 
20  Mar.  1 
1  \pr.  JO 
1  Mar.  S 
:M  I  i'b.  2H 
lo  Peb.  2H 
P.  Mai-.  1 
J  Pi  l).  28 
1  Pel).  2S 
i:.  lib.  10 
1.")  Apr.  10 
P")  Mar.  20 
I  Ai>r.  .on 
I  Mar.  1 
1  Mat.  20 
1  Mat.  20 
1  Pel).  4 


,\|)r.  t  Mar.  P. 
\pr.  1  Mar.  P) 
\nr.  1  Mar.  0 
Mar.  i:.  Mar.  « 
Apr.  I  Mai.  10 
.Mar.  S  Peb.  S 
Mar.  1.')  Peb.  X 
Mar.  i:.  Pel).  X 
Mar.  30  Peb.  2S 


Apr.  1  Pel).  21  1 

r'.'xx  ahle  In  U.S.  KuntS*. 


D.  \v 

V  r\nv)l 
HMO-lOl.*). 


a  (•onpidcr'*bIv  bi'ilHM* 


Tl».' 

eon  •1(1“  ■  ‘bb 
e  avail'l)!) 


31  |#)02,SS2  ys.  $11,000.  I.IID;  milllou  In  » 

Totol  oiUTPni  flss(»ts  iinprovf»(i  tu  101.3.  (’iiiar-;  ^box' 
$12.04I>.1S»  from  $  1(1.77  4.5  1  7  and  increase  j,t  17  9 
ir.ial  enrrent  lialiiliiies  were  also  15,5  million, 
liigher  at  $2,710,522  from  $2. lit!.-'  The  .slniigli'eriii 
g,}2.  <’  higlmr  level  in  .' 


HFMIS  ddfdv  tiii:\ti!i;s 


.1.  Fa  1-1  L.iw- 
eleeted  presi- 


Wlmn  the  17,1.00  horsepower  '  Aggreple  gross  ,  7''’’“  : 

DDly  used,  a  second  pow  erhonse  i  ^  '  "V''’''''’  '  ^ 

may  be  eon.stnmled  on  Slemon  I.ake/''"  o  b  "A  sL  : 

Imlow  tlte  first  development,  where  i  ’  V  i.;  P.-bfd  ! 

. .  ,  noi  oa:inn<;f5  for  tliP  lu'uon 

.  'mi,  D  .01,,,  horsepower  may  be  '  iSt'.:' 1  4.(198.  an  Increase  of  $1,-’ 

developed  under  a  bead  ut  some ^ earnings  fori 

' 1,?,''^'  ,  ,  'll)  17  I’i'flect  the  increase  in  rates! 

Iim  seheino  on  Dm  Snare  River'.,,  he.ginning  of  the  | 

lias  heel,  laid  down  in  preliminary  j  ,,.,1,,^  ,,,,,  expenses  I 

lorni.  and  hel'or,'  development  i.s  j,  me;,  inerease  in  wages  i 

undertaken  Die  Deparinient  '>r ;  j,.p  1.  10(7.  I 

Alines  and  Resources,  willi  conipe-i  _  _ _  | 


tent  coiisnlling  tidvice,  will  satisfy 


preliminary  reporl 


i.I  55  million  in  tlie  last  m'"il!i  of  (bin  of  ()d"oii  'llmaires  of  C.in-  ''^^'11  liy  a  tliorongli  e.\a  in  inal  ion  of  Dmii'iuion  Bureau  of  Stalls- 


HEAD  OFFICE 
PARIS.  ONT. 


Tlie  .sbinglileriii.g  of  itogs  ro-e  to 
higlmr  level  in  .'aiiiiary  while  cal- 


bteialde  eda.  I.imited.  replacing  I’anl  L.  '''**  soiiiidimss 
.-’■■aiesi  .N'llliinson  reii.iiig  owing  to  jH-  ,  rel  creiice  to  i 
tmss.  .Mr.  .Nailiamon  will  remain  engineerin,! 
ro'C  to  a  nieiiile  r  of  Dm  iioard  of  diree-  I’l'esi  til  and  pi 


idimss  of  tlie  pro.jeei  with 
■  to  cost,  fea'ihility  from 
eering  si  a  nd  |): 'i  n  t .  and  i  h  ■ 
ind  inosii.'i'i i vi  dem.uid  tor 
said  Air.  Lieu. 


■'(•s  eslim.’iles  .Nova  Scotia's  niiii-| 
u’.il  onfpiii  of  last  year  at  $77,570.- 
'9;:  or  alioiil  (Im  same  as  Ihe 
pre'uins  ye.ir.  The  total  is  7.oi  per, 
C'  lii  of  Dm  Dominion's  prodin  I  ion. 


IVIanufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SeL(.IN&  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 
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REVENUES  OF  B.C. 
REACHED  ALL-TIME 
HIGH  MARK  IN  ’45 

Liquor  Profits  and  Succession 
Duties  Substantially 
Increased 


WELFARE  COSTS  EXPAND 

Spocial  Oorrospoiidciu-c 

Vancouver.— British  Columbia’s 
treasury  collections  reached  an 
all-time  higli  in  1945,  .according 
to  the  public  accounts  tabled  at 
the  opening  session  of  the  legisla¬ 
ture  in  Victoria  last  week  by  Pre¬ 
mier  and  Finance  Minister  John 
Hart. 

The  revenue  surplus  for  the 
than  was  made  in  the  previous 
fi.scal  year,  but  the  collections  ex¬ 
ceeded  by  856.0 no  tlt(?  previous 
hlRh  established  in  1942-43  and 
were  .'Jl. 900, 000  greater  than  in 
1943-4  4. 

One  of  the  major  items  in  the 
revenue  increase  was  a  rise  of 
more  than  .$900,000  in  liquor  pro¬ 
fits.  which  climbed  to  $7,881,507. 
Another  substantial  increase  was 
in  succession  duties,  which  pro¬ 
duced  $1,870,507,  a  gain  of  $421,- 
000. 

There  were  lar.ge  gains  in  the 
revenues  from  the  forests.  Timln'r 
royalties  were  up  $10,000  to  more 
than  $2,000,000.  and  timber  sales 
iietted  more  than  81.400,000,  an 
increase  of  $250,000. 

More  For  Welfare 

On  th('  expendittire  side  the 
treasury  increased  its  outlays  by 
$2,414,000.  in  the  provincial  secre¬ 
tary's  department  tilone.  This  de¬ 
partment  administers  all  welf'ire 
and  social  services,  for  which  there 
v'tis  an  increase  of  $1,250,000.  The 
iirovincial  seci'ctiiry  spent  an  all 
time  high  of  more  than  $10,000,- 
00  0. 

Another  large  increase  was  in 
education,  accounting  for  nearly 
$5,000,000,  coniitared  with  $4,- 
200.000  ill  the  previous  year. 

Here  is  th('  comparative  picture 
for  two  yetirs: 

1  9 4- 1 4— Revenue  $38,7 (>0.635 ; 
expenditures,  $31,484,747;  revenue 
sui'idus,  $7,276,888. 

1  944-4  5— Revenue.  $40,813,808; 
exiienditnres.  $:!:!. 308. 889  ;  revenue 
sui'idus.  $6.!l04,919. 

Premier  Hart  explained  th;it  the 
expendittires  for  the  last  year  in¬ 
cluded  $25,845,477  for  general 
running  expenses  of  the  depart¬ 
ments  and  services,  $6.2''9.695  for 
debt  interest  and  exchange,  and 
$1,773,716,  for  debt  redemption. 

The  government  also  spent 
$599,522  from  loans,  mainly  on 
roads  and  huildings. 

From  the  ticcrued  revenue  sur¬ 
plus  it  spent  tin  additional  $1,244,- 
822  on  roads  and  bridges.  $112,533 
on  surveys  and  $377,305  on  imblic 
huildin.gs. 


Ortfario  To  Redeem 

%lVi  Million  of  3's 


Toronto  Notice  has  been  given 
hy  the  Province  of  Ontario  that  it 
v.ill  redeem  its  .3  iier  cent  de- 
hiMitnres  due  Aiiril  15.  1  948,  on 
,^1)ril  15  this  yitar.  the  earliest  date 
al  which  the  issue  is  callahle  at  par 
and  accrued  interest.  The  issue 
was  m.ule  in  1939  and  there  are 
$7,500,00  0  outstanding. 

It  is  not  yet  learned  as  to 
whether  any  refunding  operation 
will  he  carried  on.  The  size  of  the 
issue  sug.gests  the  iirovince  may 
he  planning  on  meeting  it  out  of 
sinking  fund  provision  or  cash  re¬ 
sources  of  the  province. 

Saquenav  Power  Has 

Plans  For  Refunding 


THE 

BOND  MARKET 

No  Effect  Seen  of  Soft  Tone 
On  Stock  Markets  A  s 
Prices,  Volume  Gain — Do¬ 
minion  3’s  at  New  Highs; 
Utilities  Better,  Rails  in 
Good  Demand 


Continued  price  gains  for  loiyg-j 
term  Dominion  bonds  featured  the  j 
past  week.  Little  or  no  effect  was  1 
seen  of  the  sharji  wave  ot  selling  | 
on  the  New  York  Stock  Exciiatige 
as  bond  trading  tone  here  remained 
firm. 

Dominion’s  long-term  3’s  sold 
at  new  highs  and  retained  tlieir 
advance;  medium-term  issues  also 
were  stronger  and  somewh.at  iiigher 
on  Heavy  voliinje  and  demand. 
Shorts  were  firm  and  unchanged 
on  li.glit  turno\er. 

In  the  provincial  group  stich 
long-term  issues  as  N.B.  :!’s,  aud 
the  3  s  of  Nova  Scotia.  Quebec  and 
Prince  Edward  Island,  eii.ged  up 
slightly.  SasKatchewau  4  per  centj 
longs  ■were  also  stronger.  | 

Good  demand  was  seen  for  muni¬ 
cipal  bonds:  with  the  rumored  phin 
for  City  of  Montreal  refinancing 
definitcl}'  postponed  lor  six  months, 
inquiries  were  noted  at  better  lev¬ 
els,  both  for  internal  and  external 
issues.  Offerings  of  other  munici¬ 
pals  remained  scarce,  althougii 
strong  demand  was  indicated. 

Even  in  fare  of  tlie  ‘soft’  stock 
markets  industrial  bonds  did  not 
show  an>'  nndue  fluctualion.  In 
the  p.iper  group  Abitibis  and 
Brow.’is  wore  oif  abotit  a  half,  while 
Consolidateds  and  Donnaconas  were 
n!icha!i;re<I.  Of  the  heavy  indust¬ 
rials  Massejs  wt're  easier.  Vickers 
itiiproved.  as  did  .\.S.  Steel  Coal 

;i’s.  Can.  West.  Lumbers  and 
5f!icMillans.  In  general  the  indus¬ 
trial  list  was  sfixady  and  firm. 

Stimulate<l  t)y  tlie  good  rec.?p- 
tion  accorded  the  new  Shawinigan 
3's.  utilities  vere  stronger,  with 
St.  Maurice,  ll.r.  Power  and  Sli.sw- 
ini.gan  3 '4 ’s  closing  slightlv  higher 
Montreal  Tr.aiu  5's  anti  Fnited.  Se¬ 
curities  3’s  also  ad*r  '  C’d  n.arrowly. 

In  the  rails  section  C.N.R.  ex¬ 
ternal  I’l.’s  and  C.P.R.  4  per  cent; 
)(erpetU!\Is  were  stionglv  in  de-j 
mand;  Steamers  wore  on  th.e  bid 
side  only. 

Heavy  demand  'v^as  noted  for 
such  investment  trusts  as  O.B.- 
Canadian  4  P.’s  and  London  Cana¬ 
dian  4Pj’s.  On  moderate  volume 
real  estate  issues  traded  at  recent 
liighs. 

*>(•>(■ 

One  more  ‘famous  first  ‘in  Cana¬ 
dian  bond  refnnditi.g  is  noted  with 
tlie  now  offering  of  Sliawinigtin  3's 
of  1961:  never  before,  it  is  said, 
lias  a  Canadian  corporation  been 
aiiie  to  raise  funds,  either  bv  private 
or  public  subscription,  at  less  tbaj; 
2.90  to  maturity  basis,  with  the  ex¬ 
ception  of  serials  on  very  short 
term  loans.  S'nawiiiigan’s  lat<‘ST 
lires'dential  address  noted  that 
average  interest  rate  on  funded 
debt  in  1  935  was  4.65  per  rent; 
currently,  up  to  tbp  present  issue, 
the  rate  stood  at  3.97  per  cent, 

Gatineau  Dividend 

Laraest  In  History 

A  -dividend  of  22  cents  per  share 
on  the  common  stock  of  Gatineau 
Power  Company  has  Iieen  declared 
for  the  first  quarter  of  1946,  pay- 
olile  .\pril  1  to  record  March  1. 
This  is  tile  lar.gest  quarterly  divi¬ 
dend  in  the  company’s  history  and 
comparin.g  with  the  previous  quar¬ 
terly  rate  of  20  cents. 

For  194  5  a  year-end  extra  of  1 0 
cents  was  paid,  liringing  the  total 
for  1945  to  90  cents  per  share,  the 
largest  yearly  amount  ever  paid  in 
the  company’s  history. 

Gain  In  Income  For 

Dom.  of  Canada  Gen'l 


Saguenay  I’ower,  Co.,  IJd.,  will 
shortly  issue  a  form.al  notice  of 
riMleiiiption  of  the  4  Vi  Q  lionds  of 
19  6  6,  wliicti  are  callalile  at  any 
linii'  on  3(1  days’  notice  at  104  up 
to  April  tliis  year  and  thereafter 
at  iO;;  up  to  and  includin.g  .April 
1.  I!i51,  it  is  understood.  The 

major  portion  of  tlie  issue,  the 
st'i'ies  .\  is  iiayable  in  U.S.  funds 
and  it  is  understood  that  arrange¬ 
ments  for  a  reftinding  issue  are 
now  iieing  worked  out.  As  at  April 
1.  19  45,  tliere  were  outstanding 
$23,664,000  of  the  series  A  and 
$4,732,000  $400,000  annually  ti' 
to  and  including  April  1  this  year 
will  have  reduced  amounts  out¬ 
standing  accordingly.' 

'I’lie  company  enjoys  an  excellent 
credit  rating  and  recently  made 
Cantidian  financial  history  with  a 
nt  w  issue  of  4 ’,4  %  preferred  stock, 
the  lowest  interest  rate  at  which 
a  )iroferred  stock  ever  had  been 
sold. 

Preferred  Stock  Issues 

Hahn  Brass  Company 

Toronto.  —  .\  now  issue  of  15,- 
OOtt  shares  of  the  Hahn  Brass  Com¬ 
pany.  participating,  preferred  stock, 
carrying  cumulative  preferred  divi¬ 
dend  of  $1  a  share  per  annum,  was 
offered  during  past  week  at  $18.50, 
yielding  5.40%  with  bonus  of  one 
common  share,  no  par  value,  with 
each  five  preferred  shares.  The 
company  was  founded  by  the  Hahn 
family  in  New  Hamburg,  Out.,  in 
1900  and  incorporated  in  1902.  It 
manufactures  a  wide  variety  of  fur 
nitiire  and  shelf  hardware  which 
are  sold  throughout  Canada  to 
manufacturers  and  to  hardware 
and  metal  equipment  trades. 


TOItOX'I'O  SCHOOL  ISSUE 

Toronto. — The  Canadian  Bank  of 
^'omnierce  with  a  hid  of  $102.9576 
was  the  successful  tenderer  for  a 
Toronto  Separate  School  Board 
honrl  issue  of  $250,000.  The  bonds 
are  20-year  serial  debentures  hear¬ 
ing  Interest  cotipons  at  3%. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Voluotors 
Estates  Monaged 

CALGARY  CANADA 


Repoit  of  Dominion  of  Canada 
General  Insurance  Company  on 
1  9  45  operations  shows  assets  in¬ 
creased  to  $8,001,562.  Market 
value  of  securities  exceeds  that 
shown  ill  tlie  balance  sheet  Ity 
$654,000.  Total  income  of  $2,467,- 
105  exceeded  the  previous  year  by 
$217,568. 

After  providing  for  taxes,  the 
usual  dividend  and  contriltution  to 
staff  pension,  surplus  account  gain¬ 
ed  Ity  $85,215.  Capital  and  surplus 
for  the  policyholders’  security  now 
stands  at  $2,212,043. 

New  Imsiness  written  Ity  the  life 
department  was  $3,834,784.  'H’ith 
a  favorable  persistency  rate,  total 
life  insurance  in  force  at  the  end 
of  the  year  was  $26,320,714. 

'I'he  vice-president  and  managing 
director,  H.  W.  Falconer,  in  his 
report  to  the  shareltoldors,  stated 
that  $872,000  in  victory  bonds 
were  purchased  during  the  year, 

I  increasing  the  total  holding  in  war 
Itonds  to  $2,220,000.  He  referred 
to  the  f«ct  that  over  50  per  cent 
of  the  company’s  funds  were  in¬ 
vested  in  Dominion,  Provincial  and 
municipal  securities. 

Mr.  Falconer  mentioned  the  up¬ 
ward  trend  of  fire,  automobile,  per¬ 
sonal  property  and  burglary  losses 
contributed  to  by  rising  claims  fre¬ 
quency  and  iiigher  prices  and  costs. 

Refunding  Mooted 

For  Price  Bros. 

Price  Bros.  &  Co.,  Limited,  ac¬ 
cording  to  street  reports,  is  plan¬ 
ning  a  bond  refunding  operation 
soon.  Company’s  funded  debt  at 
the  close  of  194  4  amounted  to 
$11,700,000  of  5%  series  first 
mortgage  bonds  due  1957,  of  which 
$018,500  was  held  by  the  company 
as  an  investment.  The  bonds  are 
callalile  at  103  to  March  1.  1946. 

The  refunding  now  forecast 
would  effect  a  substantial  saving 
in  interest  charges  and  would  lie 
of  great  benefit  to  the  common 
stock. 


CAR  SHAKES  TKADED 
Pending  receipt  and  approval  of 
formal  listing  application  on  the 
Montreal  Stock  Exchange,  the  Class 
“A”  shares  of  Canadian  Car  & 
Foundry  Co.  Limited  -were  this 
■week  admitted  to  trading  on  the 
Tf'ulisted  Section  of  the  Montreal 
Curb  Market.  The  admission  covers 
400,000  shares  of  Convertable  Non- 
Callable  Class  “A”  shares  and  the 
tlcekr  abbreviation  will  be  CFA. 


YEAR  OF  GROWTH  ! 
CHARTERED  TRUST 

Assets  Increased  Widely  Dur¬ 
ing  1945  and  Earning:;  Show¬ 
ed  Increase  Over  1944 


Chartered  Trust  &  Executor  Com-! 
paiiy,  in  financial  statement  for! 
1945  presented  to  annual  meeting,! 
reports  gross  profits  for  year  ofi 
$184,743.  j 

After  providing  for  Dominion  in¬ 
come  tax.  staff  pension  contrilni-! 
Hon,  depreciation  on  office  prem-| 
ises  and  the  full  cost  of  all  furni-| 
lure  and  equipment  purchased.' 
company  was  able  to  increase  its, 
dividend  jiayment  to  shareholders  I 
by  $10,000  and  carry  forward  $3!l,-, 
407  to  surplus.  Balance  in  surplus' 
account  now  amounts  to  $129,1  67.' 

"All  departments  bad  a  very| 
successful  year,’’  Henry  E.  Lang¬ 
ford,  general  manager  stated  at  an¬ 
nual  meeting.  "Our  real  estate  de 
partment  earned  $157,238,  an  in¬ 
crease  of  16  per  cent  over  1944.  The 
estates,  trusts  and  agencies  under 
administration  by  the  company  in¬ 
creased  by  $3,445,000,  or  14  per 
cent  over  1944.  The  stock  market 
activity  representing  the  iieglnning 
of  postwar  industrial  and  mining 
financing  resulted  in  a  substantial 
Increase  in  the  earnings  of  our 
transfer  departments  in  I)oth  To¬ 
ronto  and  Montreal.  Ninety-two 
companies  appointed  your  company 
as  transfer  agent  during  1945,  a 
record.  The  transfer  fees  received 
totalled  $159,680  in  Toronto  and 
$53,705  in  .Montreal,  substantially 
more  than  in  19  44. 

••The  amount  held  in  guaranteed 
funds  and  deposits  stands  at  $7,- 
290,673,  an  increase  of  22  per  cent 
over  194  4.  The  increase  was  en¬ 
tirely  in  ieposlts.  which  are  at  an! 
all-time  high.  The  profits  from! 
these  guaranteed  funds  represent¬ 
ed  12  per  cent  of  the  company’s 
gross  income.  Ten  per  cent  of  our 
gross  income  arose  from  the  invest¬ 
ments  in  which  shareholders’  capi¬ 
tal  and  reserve  is  held.  The  hal- 


I  ance  of  our  Income,  78  per  cent.i 
!  arose  from  fees  and  commissions 
I  for  services  performed. 


Execufive  Changes 

Can.  Fire  Insurance 


Peller  Brewing  Co. 

Offers  Preferred 


Winnipeg.  —  Changes  in  the  staff 
of  the  Canadian  Fire  Insurance 


Peller  Brewing  Company.  Hamil¬ 
ton.  Ont.,  announces  an  offering  of 
5  i/i  %  cumulative  redeemable  pref¬ 
erence  shares.  The  company  is  con¬ 
structing  a  brewery  building  in 
Hamilton,  and  tlie  proceeds  from 
the  sale  of  preference  shares  will 
he  used  for  til’s  building  and  for 
equipment.  The  brewery  will  be 
operated  as  an  independent. 


ISSUE  AWAKDEl) 

The  City  of  Kitchener,  Ont.,  lias 
awarded  $250,000  of  2%  instal¬ 
ment  debentiirc.s  to  tlie  Dominion 
Bank  at  101.10,  or  approximate 
yield  of  1.79%. 


company  and  the  Canadian  Indem¬ 
nity  company,  the  head  offices  of 
which  are  here,  have  lieen  announc¬ 
ed  by  tlie  president,  C.  S.  Riley. 

Former  vice-president,  A.  L.  Den¬ 
ison,  has  been  promoted  managing 
director.  James  A.  Dowler  succeeds 
•Mr.  Denison  as  general  manager, 
and  W.  Culver  Riley  lias  been  ap¬ 
pointed  assistant  general  manager, 
a  newly-created  office.  T.  Bruce 
Ross  has  been  appointed  secretary 
of  the  organization  and  W.  S.  Scott 
lias  been  made  treasurer.  Robert 
Welcli  is  casualty  manager  and 
Itoliert  E.  Anderson,  claims  mana¬ 
ger  of  both  companies. 


Speech  From  the  Throne  at  Victoria 


Spoci.al  Correspondence 


Vancouver.  —  A  general  outline 
of  Rritish  Columliia's  legislative 
program  this  year  was  presented  in 
opening  of  the  legislature’s  session 
the  speech  from  the  throne  at  the 
in  Victoria,  but,  as  usual,  it  was 
notable  for  omissions  as  well  as 
for  the  things  that  were  mentioned. 

However,  the  speech  announced 
tliat  the  government  proposed  to 
find  out  how  it  stood  legally  in  the 
matter  of  charging  a  severance  tax 
on  timber  removed  from  the  Es- 
quimalt  &  Nanaimo  Railway  (C.P. 
R.)  lielt  on  Vancouver  Island.  Such 
a  tax  was  recoiiiniended  in  the 
Sloan  Forestry  report,  and  it  was 
claimed  that  the  province  has  lost 
large  revenues  as  a  result  of  fail¬ 
ing  to  make  such  an  impost. 

But  apart  from  that  no  reference 
was  made  to  recommendations 
made  in  the  Sloan  report  —  none 
whatever  to  the  Imsic  suggestion 
for  appointment  of  a  commission 
to  take  forest  administration  out 
of  treasury  control. 

It  was  announced  that  the  gov¬ 
ernment  proposes  to  create  a  new 
health  and  welfare  department. 


and  that  the  Cameron  report  on 
educational  costs  will  be  imple¬ 
mented  with  a  view  to  lightening 
the  financial  burden  of  some  mu¬ 
nicipalities. 

Kiirnl  Eloctrifirntion 

Anotlier  $10,000,000  will  be  ask¬ 
ed  for  the  financing  of  the  rural 
electrification  program  of  the 
British  Columbia  Power  Commis¬ 
sion. 

The  speecli  left  the  hint  that  the 
commission  studying  the  Pacific 
Great  Eastern  Railway  problem 
has  reported  in  favor  of  extension 
of  the  road  to  the  Peace  River 
country  as  well  as  south  to  Van¬ 
couver. 

Whether  such  aii  extension 
should  be  carried  out  liy  the  pro¬ 
vincial  government,  which  at  pre¬ 
sent  owns  the  railway,  or  by  one 
or  both  of  Canada’s  transcontinen¬ 
tal  railroad  systems  is  not  stated. 

The  government  also  plans  to  go 
ahead  with  highway  building  and 
pul)lic  works  on  a  large  scale  with 
a  view  to  openin.g  up  the  interior 
and  improving  facilities  in  the 
smaller  towns. 


the 

Petroleum 

Products 

Industry 


•  la  less  than  two  generations,  the  refining  and  dis¬ 
tribution  of  gasoline  and  allied  products  has  become 
firmly  established  as  one  of  Canada’s  leading  industries. 

Still  growing  rapidly,  the  gross  value  of  petroleum 
products  manufactured  in  Canada  during  the  past  six 
years  has  increased  by  Capital  employed  in  the 

industry  during  this  same  period  showed  an  increase 
of  $25,916,393.00. 


The  expansion  of  this  industry  is  illustrated  in  the 
growth  of  Canadian  Oil  Companies  Ltd.,  a  company 
with  whose  financing  this  House  has  been  closely 
associated.  Today  the  Company  operates  a  large  mod¬ 
ern  refinery,  owns  a  fleet  of  tank  cars  and  trucks,  a  tank 
steamer,  a  crude  oil  terminal,  a  marine  storage  terminal, 
and  a  chain  of  retail  outlets  extending  from  the  Atlantic 
to  the  Rockies. 


The  wide  experience  of  this  House  in  the  under¬ 
writing  and  distribution  of  securities  is  available  to 
industry  and  investors  alike. 


NESBITT.  THOMSON 

&  COMPANY,  LIMITED 

355  St.  James  Street,  West,  Montreal 

Branchea  in  the  principal  cities  of  Canada  291a 


REFUNDING  ISSUE 

$12,828,000 


The  Shawinigan  Water  and  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 
Series  “L”,  3% 

To  be  dated  March  1,  1946  To  be  due  March  1,  1961 

Principal  and  half-yearly  interest  thereon,  March  I  and  September  I,  and  redemption  premium,  if  any.  payable  in  lawful  money  of  the 
Dominion  of  Canada  at  the  principal  office  of  the  Company's  Bankers  in  the  Cities  of  Montreal  or  Toronto  at  the  option  of  the  holder. 
Redeemable  prior  to  maturity,  in  whole  at  any  time  or  in  part  by  lot  from  time  to  time,  on  at  least  30  days’  prior  notice  at  the  following 
percentages  of  principal  amount,  with  accrued  interest  to  the  date  fixed  for  redemption:  at  104%  if  redeemed  on  or  before  March  I,  1948; 
at  103%  if  redeemed  thereafter  on  or  before  March  1,  1951;  at  102%  if  redeemed  thereafter  on  or  before  March  I,  1954;  at  101%  if 
redeemed  thereafter  on  or  before  March  I,  1957;  at  1003  •>%  if  redeemed  thereafter  on  or  before  March  1,  I960;  and  at  100%  if  redeemed 
thereafter  to  maturity.  Coupon  Bonds,  registrable  as  to  principal  in  Montreal  and  Toronto,  in  interchangeable  denominations  of 
$1,000  and  $500. 


Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel  these  Bonds  will  be  a  legal  investment  for  Insurance  Companies  registered  under  The  Canadian  and  British 

Insurance  Companies  Act,  1932  (Dominion)  as  amended. 


The  $12,828,000  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds  Series  “L",  3%  hereby  offered  are  being  Issued  to  retire 
$12,828,000  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds,  Twenty-five  Year  Series  "F",  4%  now  outstanding,  which  are 
to  be  called  for  redemption. 


PRICE:  101.23  and  Accrued  Interest 


We  offer  these  Bonds  as  principals  if,  as  and  when  issued  by  The  Shawinigan  Water  and  Power  Company  and  accepted  by  ns,  subject  to  the  approval 
of  all  legal  matters,  on  behalf  of  the  Company,  by  Messrs.  MacDougall,  Scott,  Hugessen  &  Macklaier,  who  will  also  act  for  the  Underwriters. 
Subscriptions  will  be  received  subject  to  rejection  or  allotment,  hi  whole  or  in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time 
without  notice.  It  is  expected  that  Trustee’s  Interim  Certificates,  exchangeable  for  Definitive  Bonds  of  the  Company  when  available,  will  be  ready 
for  deUvery  ia  Montreal  and  Toronto,  on  or  about  March  4,  1946. 


The  Dominion  Securities  Corporation  Limited 

Wood,  Gundy  &  Company  Limited  A.  E.  Ames  &  Co.  Limited  Collier,  Norris  &  Quinlan  Limited 


Nesbitt,  Thomson  &  Company  Limited  Royal  Securities  Corporation  Limited 
McLeod,  Young,  Weir  &  Company  Limited  Greenshields  &  Co  Inc 
W.  C.  Pitfield  &  Company  Limited  Bell,  Gouinlock  &  Co.  Limited 

Cochran,  Murray  &  Co.  Limited  Kerrigan,  MacTier  &  Co.  Limited 

Cairdner  &  Company  Limited  Matthews  &  Company 


L.  G.  Beaubien  &  Co.,  Limited 
Savard,  Hodgson  &  Co.,  Inc. 
Mills,  Spence  &  Co.  Limited 
Midland  Securities  Limited 
Burns  Bros.  &  Denton  Limited 


Rene-T.  Leclerc,  Inc. 

Societe  de  Placements  Inc. 
Milner,  Ross  &  Co.] 

R.  A.  Daly  Co.  Limited 
Mackenzie  &  Kingman 
Oscar  Dube  &  Cie,  Inc. 
Carneau,  Boulanger,  Limit6e 
Clement.  Guimont,  Inc. 
Cornell,  Macgillivray  Limited 


James  Richardson  &  Sons 


McTaggart,  Hannaford,  Birks  &  Gordon  Limited 


Mead  &  Co.  Limited 
Brawley,  Gathers  &  Company 
Canadian  Alliance  Corporation  Limited 
J.  C.  Boulet  Limitee 
La  Corporation  de  Prets  de  Quebec 
Eastern  Securities  Company  Limited 
Societe  Generate  de  Finance,  Inc. 

F.  J.  Brennan  &  Company  Limited 


GeoiTrion,  Robert  &  Celinas,  Inc. 
Charles  II.  Burgess  &  Company 
Anderson  &  Company 
Lagueux  &  DesRochers  Limitee 
J.  E.  Laflamme  Limitee 
Hamel,  Fugere  &  Cie,  Limitee 
Stanbury  &  Company  Limited 
T.  M.  Bell  &  Company  Limited 


February  27.  1944 


The  staUments  contained  herein  ate  based  upon  information  which  we  believe  to  be  reliable  but  are  in  no  event 
to  be  construed  as  representations  by  m. 
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LOWER  EARNINGS  Federal  Receipts  Exceeded  iFARNINfiSfiAINRY  il - - - ^ - i 

FOR  TOOKE  BROS.  Expenditures  for  January 

-  I  _ _ 

Retainable  Net  for  1945  Off  at  I  of  the  comptroller  of  the  old  age  pensions  absorbed  about 

«i  "it  CL  t  ft  i  I’  tasiiry  for  month  of  January,  $3.2  million  more  at  17,248,607. 

?I.Z3  a  Share  from  $1.47  Interest  on  public  debt  was  off 

Year  Before  'government  tor  month  slightly  In  ‘‘  »22,120,- 

i  excess  of  total  expenditures  at  War  expenditures  were  sharply 
.\nnual  report  of  Tooke  Bros..  $-3:!,r)0:i,1 48.  as  compared  with  reduced  at  1104.958,067,  as  com- 

l.imited.  for  the  year  ended  Decent-  ? -.i  1.6*»4.8.".9.  Another  unusual  pared  with  $261,694.  256,  while 

her  Jl,  191.*.  shows  a  reduction  in  <'®‘>>tire  of  January  accounts  Is  that  Mutual  Aid  cost  only  $633,690,  as 
operating  and  net  eiirnings  as  com-  <'''l‘aary  exitendiliires.  at  $124,-  compared  with  $4,721,280. 
t>ared  with  previous  year,  but  im-  ^'''3.366.  were  in  excess  of  special  For  10  months  to  January  31st, 
l.roveinent  in  working  cai.ital.  expendiiure.s  of  $106,228,943.  1  946,  total  revenue  was  about  $82.- 

Operating  profit  amounted  to  January,  1945,  total  expend!-  35  million  lower  than  for  corres- 

•iilTi’.GlT  as  compared  with  $208.  'hies  of  $333,271,597  were  nearly  ponding  period  of  previous  fiscal 
282  previous  year  and  after  depre-  Kieater  than  total  re-  year  at  $2,100,518,052.  Income  and 

ciation  of  $29.17»;  up  from  $29,090  of  $236,408,183  and  special  e.p.  taxes  brought  in  about  $88  mll- 

and  tax  ju-ovision  of  $!t0.TSti  ^.x- i  ‘  $266,858,851  were  Hon  less  at  $1,231,252,951;  excise 

elusive  of  $15,791  refundable,  as  I '“hr  times  ordinary  ex-  duties  were  up  about  $31  million 

compared  with  $111..'!:!;!  excluding  Penditure.s  of  $66,263,737.  at  $156,658,215;  while  excise,  sales 

lefundahle  of  $21,710.  net  profit  -^o>ong  receipts  for  January,  cus-  taxes,  etc.,  produced  $56  million 

for  1915  amounted  to  $52,685  or  ‘‘hpoi't  duties,  at  $15,526,610,  less  at  $403,280,460.  ...  jcu,  smpius  ai  ijecemner  3i,  ii  -  -  -  -  - -  —  — ^  ^ _  .. 

8 1.79  a  share  including  refundable  about  $10.3  million  greater  Total  expenditures  for  1 0  months  C.  .S.  BISSETT,  whole  appoint-  lO'lS  amounted  to  $231,820,  com-  |l  II 

tax  of  $15,791  or  51  cents  a  share.  DSure  for  corresponding  are  shown  about  $688.7  million  ment  to  the  post  of  Canadian  Com-  pared  with  $223,404  at  end  of  '  '  ' 

iMdicatin,g  retainalile  net  of  $1.2:i  a  la.st  year;  excise  duties  lower  at  $3,297,413,362  with  ordin-  mercial  Secretary  to  Caracas,  1944.  (Continued  from  Page  1> 

share.  In  1911  the  corresponding  million  at  $14,-  ary  expenditures  about  $357.8  mil-  Venezuela,  was  lately  announced,  Balance  sheet  shows  current  largely  due  to  stock  market  specu-  Piilnwnn<l  anJ  Panar 

net  piofit  as  $6  4.85'.i  or  $2.21  a  'V  "I**!®  excise,  sales  taxes,  lion  greater  at  $952,069,190  and  leaves  Montreal  on  February  23.  assets  at  December  31,  1945  tation  and  a  rise  in  the  nriee  of  i  **  n  i  J* 

sl-.aie.  which  included  a  refundable  ®'‘'  '  "ere  more  than  $d.3  million  special  expenditures  down  over  For  the  past  fortnight  he  has  amounting  to  $296,743  which  com-  _  ,  „  j  Increase  Car  Loadings 

fax  of  $21,710  or  74  cents  a  share,  "1®^"®'’.  $33,64_,471.  Receipts  $1,048  million  at  $2,339,900,952.  conferred  with  businessmen  on  pared  with  $245,667  at  end  of  pre-  Governmnt  Bonds,  which  can  loadings  on  Canadian  rail- 


EARNINGS  GAIN  BY 
CAP!  WIRE  CLOTHi 

Directors  Plan  to  Go  Ahead  j 
With  Necessary  Improvements  ! 
to  Production  Facilities  I 


Annual  report  of  Capital  Wire  I 
Cloth  &  Manufacturing  Company,  I 
Limited,  for  the  year  ended  Decern-  ' 
her  31.  19  45,  shows  net  profit  of  I 
$43,824,  an  increase  over  the  figure  ' 
of  $34,734  reported  for  1944.  Profit  i 
from  operations  amounted  to  $102,- 
607  and  other  income  of  $5,512 
resulted  in  total  income  for  the 
year  of  $108,120.  Provision  for  i 
depreciation  totalled  $12,171  while 
provision  for  income  taxes  amount¬ 
ed  to  $52,126. 

After  dividends  totalling  $33,750 
in  1945,  surplus  at  December  31, 


Property  For  Sale 

INDUSTRIAL  SITE 

Centrally  located:  City  of  Toronto,  south  of 
Davenport  Rd.  Frontage  Dartnell  Ave.  572  Ft., 
Kendal  Ave.,  336  Ft.  Vacant  land  4.3  acres; 
suitable  for  warehousing  or  manufacturing  .  .  . 
Served  by  C.N.R.  siding  . . .  Sale  Price  $25,000.00 
per  acre. 

Early  possession  can  be  arranged  .  .  .  For  Plans 
and  further  particulars  contact  your  Real  Estate 
agent  or 

DOMINION  STORES  LIMITED, 
TORONTO  Tel.  AD.  7331 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


'wo\^king'^capi'tai**lncr  '^  '”7  "’‘<1®  expansion  cost  over  $153  million  more  at 

from  $592.97,"  to  59S.9"V  with  expenditures  for  Jan-  $205,537,952. 

current  -issets  nmoiiiitini.  to  $1-  expenditures  were  $1,127 

1:16^59  vs  $1  224  :!06  Tiid  .  urrent  Affairs,  which  ab-  lower  at  $1,576,381,636  and  Mu- 

liibilities  $r>‘’7  vs*  S502  975  $41.30*5,498.  as  compared  tual  Aid  cost  about  $80  million 

.;”v  /"r;  co„„«r.- 

s.fit'-.  ances  co.st  $19.6»3.9o3,  as  against  live  figures  for  January  and  for 

,h.,  labor  wo„, 

ciffKult  and  taw  matenals  "^'e  .Xpiii  i,  im.,.  )„  .iHiiunry  31,  ItH.'i  hikI  for  the  corresponding  periods  in  the  previous 
St  a  ice  during  194  5  although  this  fiscal  year. 


difficult  and  raw  materials  were 
.scarce  during  194  5  although  this 
condition  still  prevails,  he  states, 
it  Is  hoped  that  an  improvement 
will  be  shown  in  19  46. 


HOUSING  PROJECT 

FOR  HALIFAX  CITY! 

_  ! 

Will  Embrace  Four  Hundred 
Apartments  in  North  Com¬ 
mon  Area 

Special  ('orresinmdeiice 

Halifax  —  A  housing  develop¬ 
ment  for  the  North  Common  call¬ 
ing  for  an  investment  of  $2,990.- 
900  has  been  sulmiittt'd  to  the 
Common  Council.  It  calls  for  the 
construction  of  permanent  build¬ 
ings  to  contain  4  00  apartment  units  | 
in  the  Common  area.  The  council 
lias  been  told  that,  if  legislative 
approval  were  obtained,  ground 
cotilil  be  broken  for  the  proposal  as 
soon  as  the  ground  thawed. 

The  Council  has,  also,  been  in¬ 
formed  by  Dotiglas  Storm,  of  To¬ 
ronto.  manager  of  the  government 
financed  Housing  Enterprises  Ltd., 
ponsor  of  the  plan.  tJiat  the  Fed¬ 
eral  fiovernment  has  already  re- 
cinded  by  Order-ln-Council.  the 
imilding  restrictions  which  have, 
bitherto.  banned  construction  on 
ill  at  area. 

The  area  on  which  this  devel- 
oinnetit  would  take  place  is  29 
acres  in  size  leiiving  17  acres  of 
the  Coininoii  tinder  the  present; 


I  iik(;eipt.s 

I  Customs  Import  Duties  . 

I  I'.seise  Duties  .  . 

i  Kvelse  taxes.  Sales  StamAi,  etc. 
lueome  Tax  and  Excess  Profits  . 

Post  (If  flee  . 

Sundry  Departments  . 

lolal  Ordinary  Itesenue  ... 
Special  Keceipts  . 


Month  of  .Ian.  31, 

■Tan.  1946  .Month  of  1946  (Jan. 
(L'nreslsed)  Jan.  194,'i  unrevlsed) 
$  I  » 

l.'),.*>26,ni0  .■>,224,.523  9y,94.5,0."> 

14,.Mi6,9.13  12,.*.29,1.%6  l.*.6,6,''.S3!iri 

3:1.642,471  26,3IU,.5.36  463,286,460 

1.33,'.29,I67  132,421,794  1,231, 2.*.2.9.3I 


more  a  approximately  $29,000)  at  $87,-  Bank  of  Commerce  points  out,  has  I  division,  loadings  increased  from 

10-7  SI  r  AM  rllWrn  rlln  '’®®“  ^^®  expansion  since  V-.l  43,854  cars  in  1945  to  44,143  cars, 

Lnd  Mu^  1  UTTLiU  1  VU  T  L.  Dunbar,  president,  states  Day,  and  one  of  three  such  Occa-  ^nd  m  the  western  division  from 

and  MU  mm  4  w^wrmmmmwm^  www^  directors  report  that  operations  $  «  *  .  22,145  cars  to  23,252  cars. 

million  MAIlT^IUPQ  TTn^CC  for  the  year  were  satisfactory,  thus  ®  °  ®  ^*4  the  past  year.  The  in-  Loadings  of  grain  declined  from 

.omiiara-  1T1/11\1 1  llTiLllJ  UliUAjlJ  permitting  declaration  of  regular  crease  last  month  was  due  mainly  5,878  cars  in  1945  to  5,330  cars, 

and  for  _  preferred  and  common  dividends,  to  the  resumption  of  operation.^  o  vegetables  from  1,128  to  660  cars, 

*1  g  KT  Cl*  1  •  L»  addition  an  extra  of  15  ji,.  ninnte  Bve  stock  from  2,217  to  2,023  cars. 

Official  of  Nova  Scotia  Light  cents  on  common  making  total  75  ,  .  '  '  ores  and  concentrates  from  1,890 

■’previrs  Says  Steam  Plants  Well  ®®nt  a  share.  associated  industries,  which  j  451  p^^s,  iron  and  steel  pro- 

.  previous  .  AJ  ,  J  g  p  •  I’“n''9r  states  that  while  the  more  than  offset,  at  least  for  the  ducts  from  1,763  to  1,179  cars, 

^  Adapted  tor  Provinces  company  Is  not  faced  with  re-  time  being,  the  closure  of  another  and  automobiles,  trucks  and  parts 

Aprin,i944  -  conversion,  directors  have  been  jarge  establishment  consequent  ^o  94.5  cars.  Pulpwood 

Jan. 31,  Special  CorreMpondeiu’e  making  careful  study  of  necessary  *  n  «  •  increased  from  3.831  to  6.300  cars, 

1945  Saint  John  _  With  available  i^uprovements.  This  has  been  de-  ®  strike  of  the  employees  of  ^ood  pulp  and  paper  from  3.348 

inuiivj.nin  and  potential  water  power  develop-  la)'®d  during  the  war  years,  and  it  Bs  parent  concern  in  the  United  to  4.006  cars,  and  merchandise 


STEAM  POWER  FOR 
MARITIMES  URGES 

Official  of  Nova  Scotia  Light 
Says  Steam  Plants  Well 
Adapted  for  Provinces 

Special  Corrospoiidciicc 
Saint  John.  —  With  available 


4.*>9.261,1.S1 

I.3i9,:i:t8..'i:i;t 


Dl.SIil  HSEMENTS 
Ordinary  Expenditure^ 

Afjriciilture  . 

Auditor  (oMirral’s  Office  .  . 

Chief  Clectornl  Officer.  iiicUid* 

Ing  Elections  . 

Civil  Selvice  Cmninission  ... 

K\tern«l  Affairs  . 

I'iniince — 

CoinpensHtioii  to  Provinces  re 

Taxation  Agreements  . 

Interest  on  Public  Debt  .  . . 
Other  Pul)lic  Debt  Charges 
Office  of  the  Comptroller  of 

tlie  Treasury  . 

Superannuation.  Retirement 
benefits  and  Sundry  Pensions 
fiuneral  Expenditure  (Finance 

Departmeiitl  . . 

Miscellaiienus  (irarits  and 

Cniitributloiis  . 

Miscellaneous  Offices  and 

(ioinmissioiis  . 

Subsidies  to  Provinces  .  . 
Ctovernor  Ceneral  and  Lieu¬ 
tenant  tiovernors  . 

Tnsiirance  . 

.lustice  . 

Labour  .  . 

L'nemployment  Insurance  Com¬ 
mission  . 

legislation  —  H(nises  of  Parlia¬ 
ment  and  library  . 

Mines  and  Resources  . 

National  Health  and  Welfare  — 

l-Hmily  Allowances  . 

Old  Age  Penslon.s  . 

Sundry  . . 

National  Revenue  .  ..... 


.'iJiOO.fHIO 

.3,666,000 

.34;2in,88.3 

23,629,817 

•22.729,540 

71,455,788 

62,6.33.815 

226,494, ilOn 

•2'26 .824,3,30 

2,616,8(1,3,334 

2,121,;t07.86;i 

7,008,188 

9,383,632 

83,714.697 

6i,rLA6,9or» 

2.33,303,148 

*2.36,408,183 

2,166,318.6.32 

2,182,861,767 

90.3,860 

988,104 

.S.074.I79 

7..366.!r22 

30,332 

29,771 

317,1,3.3 

.101,462 

24.9.34 

8, *291 

.3,I.392>.3I 

4:»,72l 

37.7Z1 

.ItllJ-'in 

;i77,674 

470,967 

149,752 

2,394,10.3 

l,71.3„360 

3,123,943 

3,372,972 

76,1.36,392 

79,464,61.3 

22.126,711 

•2.3.442,220 

3l8,2r2.6f>n 

207,937,978 

4,370,342 

504 ,.388 

12,877,194 

7,3.33,647 

.30.3,627 

^279,129 

4,271,067 

,  2,3.32,772 

37,399 

40,062 

.380,827 

3!l2,70:i 

59,298 

30,079 

531,2.33 

469,317 

636,.3UI 

I(r2,r25 

949,.384 

.3'28,884 

78..34I 

1,130.622 

64.3,r27 

2,664,222 

6,817,U:)9 

6,817.9:i9 

14,041,2.34 

14,0.39,892 

14,263 

14.631 

179j«i7 

179,973 

2:1,329 

14.886 

147JI96 

13.3,126 

.304,79.3 

167,623 

4,998,317 

4.6,36,828 

143,331 

164,268 

1,197,4.38 

1,(H>7,79() 

1,424,931 

1,4.32,563 

14,874,327 

14,336,92.3 

144.1.34 

87,629 

2,686,93.3 

1,914,303 

1,473,186 

1,070,101 

10,549,ir20 

9,590,429 

12.*., 660,7:12  I  ments  in  the  Maiitimcf;,  about  de-  anticipated  it  will  now  be  pos-  States.  The  Bank’s  Monthly  Let-  Bom  14,631  to  16,232  cars, 
surveys  were  conducted  silile.  w'ith  the  lifting  of  certain  jg,.  a,j(js.  .  —  ■■ 

aer  to  see  .just  what  re-  RDvernment  controls,  to  proceed  ,.  j,  noted  li-'wever  ^°r  the  year  was  62,583  the 

1  these  nrovinees  where  with  the  plans.  i  norpflsp  in  thp  Pntr 


mained  in  the«p  provinces  where  "on  tiie  plans, 
more  cheap  electricity  is  necessary 

to  carry  out  proposed  industrial  Premium  Expansion  For 

^"Th'ri^eport  of  the  government-  •'^“*“**  ^ 

sponsored  survey  of  Hie  tidal  - 

waters  in  the  I’etitcodiae  River  in  Mutual  Benefit  Health  a 


vUhThTidans"”  Pioceed  however,  for  t*’®  y®'^'-  ''a®  62,583  the  second 

*  _  that,  the  rise  in  Canadian  automo-  'avRcst  increase  in  the  Company  s 

,  .  _  .I?  Bve  trades  production  was  of  a  I'i^tory,  and  the  number  of  ap- 

remium  l:.xpansion  For  temporary  character,  as  pari  of  the  I'Hrants  waiting  for  service  at  De- 

Mutual  Benefit  Health  firxt-mentioned  plant  has  had  to  cember  31  was  reduced  to  77,000. 

close  down  owing  to  the  stoppage  B  owr  expectation  that  in  those 

— ; -  of  American  steel  supplies  resulting  areas  which  have  sufficient  central 

Mutual  Benefit  Health  and  Ac-  from  strikes  in  the  United  States,  office  and  cable  facilities  we  will 


south  eastern  New  Brunswick,  on  cident  Association  reports  premium  a  number  of  non-automotive  in-  He  able  to  complete,  within  the  next 
which  high  hopes  had  lioen  Imilt.  income  of  $50,091,802  for  1945,  diistries  are  also  short  of  various  t"'o  or  three  months,  all  orders 
was  made  last  year  and  showed  an  increase  of  $8,347,991  over  kinds  of  American  steel,  as  wvll  as  now  held  for  lack  of  telephone  In- 
that.  while  a  very  largo  amount  1944  and  an  increase  in  assets  of  other  materials.  It  therefore  seems  struments  only. 

of  hydro  electric  energy  could  be  $11,252,760.  impossible  for  Canadian  industry  Unfortunately,  however,  a  large 

produced  there,  the  cost  of  doing  Securities  on  deposit  with  the  to  continue  in  a  progressive  con-  proportion  of  those  now  waiting  for 
so  would  he  prohiiiitive.  The  report  Dominion  insurance  department  dition  during  the  next  month  or  service  are  located  in  areas  where 
recommended,  on  the  other  hand,  total  $1,900,000,  while  the  policy-  two,  perhaps  even  to  hold  the  gain  all  of  the  central  office  or  cable 
as  a  feasible  and  low  cost  opera-  holders’  surplus  is  placed  at  $15,-  registered  In  January.  facilities  are  already  in  use  —  a 

tion,  the  development  of  energy  988,279. - condition  arising  directly  from  the 

by  means  of  steam-produced  power.  ■  - -  HPI  I  restriction  on  construction  during 

Recently  J.  W.  Macdonald,  re-  Light  and  Power  Company  and  said  ULM  IL|LnUnmL  the  "'a'’  years.  These  facilities 

sidont  engineer  of  the  Nova  Seotia  it  is  possible  to  produce  one  kilo-  nLLI  iLLLrilUIlL  cannot  be  expanded  by  mass  pro- 

Light  and  Power  Company.  Halifax,  wat  hour  of  electric  pow'er  from  duction  methods.  The  construction 

addressed  the  Saint  .Tolin  iiranch  of  one  pound  of  Cape  Breton  coal  (Continued  trom  Page  H  of  new  buildings  and  the  manufac- 


adapted  to  the  Maritime  Provinces  coal  which,  in  turn,  would  be  of 


registered  In  January. 

eai  TELEPHONE 

(Continued  trom  Page  1) 

of  further  12-channel  carrier  sys¬ 
tems  on  our  main  calile  routes,  all 
of  which  will  provide  additional 
facilities  in  1947.” 

Peak  III  Applications 


facilities  are  already  in  use  —  a 
condition  arising  directly  from  the 
restriction  on  construction  during 
the  war  years.  These  facilities 
cannot  be  expanded  by  mass  pro¬ 
duction  methods.  The  construction 
of  new  buildings  and  the  manufac¬ 
ture  and  Installation  of  central  of¬ 


fer  many  applicants? 

This  situation  is  the  most  urgent 


iion-liuilding  regulations  for  '9'li- j  Services  — .. — 

tary  use.  The  pro.)ect  w'ould  con.sist  pl-ivv  Council  1”!  '! 


of  two  and  three  story  walk-up 
hiiildin.gs  containing  apartments 
of  one,  two  or  tliree  bed  rooms, 
eacli  with  a  kitchen,  living  room 
and  hath,  all  centrally  heated.  Be- I 
cause  of  the  shortage  of  liricks  and  I 


Public  .archives  . 

Public  Printing  and  Stationery 

Pulilir  Works  . 

Heeonstruellon  &  Supply* 
National  Ite.seareb  Coiinril 
Royal  Canadian  Mounted  I’olice 

Secretary  of  State  . 

'I'rade  and  Coinmerce 


bricklaj'ers.  -Mr.  Storm  stated  the  |  Transport  ■  . 

material  used  might  lie  concreie  y  Y*"ni'.”'  '\ff-dr!f*'* 
covered  T'ilh  waterproof  liaint.  j  Soldier  settlement  and  Vet- 

\  eterana  would  receive  first  prior-  |  erans  Land  .\ci . 

iiy  on  ihe  new  accommodations.  . . 

.  1  ,  .  4  A  -4  rx  I  lolal  Ordinary  Expi'iiditure 

The  homes  would  he  about  19  pei  | 

cent  aliove  minimum  standards  of  j  cjipitai  Expenditure 
the  National  Housing  .Act.  .  |  ■I'raiisport 


I9.li33,933 

7,248.667 

.388J2.'<8 

1.964,762 

162,037 

4.940,331 

6.637 

in..'i76 

17,348 

1.8.33,6.36 

286.643 

113,899 

582,676 

86,962 

763,361 

1,439,7.30 

.383,399 

H,;««.t98 


4,631.616 

164,78.3 

1,662,178 

96,822 

4,.3fl4,331 

6,848 

9.731 

8,.381 

1,266„'I26 

76,672 

166,446 

681.4.37 

72.621 

673.:«n 

1.649,737 

379,744 

8.491,23.3 


I.  3,3  Jt, 3.3,3  II 
2.3.804.081 

2,760.826 

18,;i02,!ll6 

6.38.1.38 

43,13:1,717 

69.769 

98,966 

1.36,694 

II, :i.*i8.143 
2..3n;t.222 
1.673,313 
6.6i.3.:i8n 

770,n:i8 
.3.9:18,831 
16.789.9.37 
3,614,771 
263  ,.337,9.32 


22,289.278 

1.218,;i96 

16.:i78,941 

.312,7:17 

41,666.219 

67.377 

100,269 

1.39,314 

10,379.636 

2.183.144 

789,386 

6.186.6.36 

716,322 

.3,313.672 

16,411,361 

3,961.468 

,32.446,1.34 


Expansion  Reported 

By  Maritime  Trust 

Saint  .loliii  N'.t’.  .Xt  ilie  an¬ 
nual  meeting  of  The  Maritime  Trust 


Special  Expeinlilure— 

Agricultural  .Assistance  and 
Completion  of  Relief  Works 

War  Expenditure  . 

Mutual  Aid 


.308,461 

11.3,696 

2,372.070 

1,111,28.3 

12 1,888, .’inn 

66,26.3.737 

9,32,069,190 

.391,291.101 

429,819 

68,661 

1.124,3:19 

2,366,8:i9 

6:i7.iRr» 

104,65«,667 

632,()66 

44,3.31 4 
261,694.2.36 
1.721,286 

1,:t2(l.170 

1..376..381,H:16 

739,198,813 

i,9:tn.ii3 
2.703,7.31 .706 
67931 16, .371 

■KS  on  me  resniis  ooi.ainea  at  also,  assist  in  giving  neeaed  stanii-  Telephone  head  said:  “A  year  ago  >^a"®  Siven  so  often  that  everything 

the  steam  plant  of  the  Nova  Seotia  ity  to  the  coal  market.  j  j-eported  70,000  applicants  w'alt-  humanly  possible  is  being  done  to 

■  ing  for  service.  New  applications  Pi’ovide  adequate  facilities  at  the 

_  _  _  _  were  received  in  increasing  volume  e^fHest  possible  moment. 

B - —  throughout  the  year  and  the  num- 

I  I  QifC  Ul*n  ^er  of  waiting  applicants  reached  a  MASSEY  CONVERSION 

peak  of  93,000  in  the  month  of  - 

September.  Encouraging  progress  The  transfer  agents  for  Massey- 
What  Does  Capita]  Gains  Mean?  h^®  been  made,  however,  in  meet-  Harris  Co.  Ltd.,  advise  that  an  ad- 

ing  these  demands  for  service.  In-  ditional  1,180  shares  of  preferred 
;onducted  by  Charles  Lee  and  Company.  Toronto.  Public  Accountant!  and  creased  production  of  telephone  in-  have  been  converted  into  1,770 

Tax  Specialists.  struments  and  a  greatly  enlarged  common  shares  at  the  rate  of  IVz 

* _  installation  force  enabled  us  to  common  for  one  preferred.  After 

provide  more  new  services  in  the  giving  effect  to  the  foregoing  con- 
THE  TR.A.XSIEXT  EMPLOYEE  last  four  months  of  the  year  than  version  there  were  307,796  prefer- 

The  man  who  liy  necessity  or  choice  changes  repeatedly  from  one  ”1  tlie  preceding  eight  months.  red  outstanding  and  1,076,807  com- 


Your  Income  Tax  Return 

What  Does  Capita]  Gains  Mean? 

Conducted  by  Charles  Lee  and  Company,  Toronto,  Public  Accountant!  and 
Tax  Specialists. 


THE  TRAXSIEXT  EMPLOYEE 


job  to  another  should  he  warned  that  failure  to  file  income  tax  returns 
is  not  only  against  the  law,  but  quite  often  a  definite  loss  in  money. 

I  have  had  many  cases  with  transient  workers  and  somehow  the 
filing  of  their  papers  has  almost  always  produced  a  refund.  I  will  cite 
one  typical  case. 

One  man  was  employed  in  194  3  for  a  period  of  nine  months.  He 
is  a  widower  with  one  daughter  and  maintains  a  home,  thereby  giving 


The  net  increase  In  telephones  inon. 


Canadian  Business  Index 


'vas  earning  a  lot  of  money  and  didn’t  notice  that  his  tax  deductions  FINANCIAL— D.B.S. 


'I'oIhI  Sp(‘rial  FApeiiditurp  i(M»,228,!Ha  •2,.'l.W.!)00,0.»i  .l,.t88,«U4.4-l  being  made  as  single  one  dejiendent.  After  filing  a  1944  tax 

April  I,  RH5.  t(»  Jaiiiiury  HI,  11M*»  uiid  lor  the  corresponding  pei lods  in  the  p(<\ioiis  department  noticed  uo  returns  received  from  this  man  for 


lIll-*»l4.4  11k41IIT-  111*. -I.  ..  .  . . . .  ...  ........  .w. 

Company,  here  I  he  report  of  the  :  t'.'v  «mi  Excess  Profits  I3.3,.329.167  1.32,421.794  1,2.31.2,32.9.31  1,:119.338.333  ’42.or  ’43.  They  let  him  have  what  they  call  a  T.ll  notice.  Result: 

president,  Howard  V.  Kobinson  I  t  ivii  Service  Comniis.sion  .  4:l721  H7,72.H  1  wm  in*  ^  refund  of  $66.00,  and  IIMH.  a  refund  of  $118.00,  even  after  the 

stated  that  the  volume  of  liusiness  |  *' ',V'I.,'inso.-iictioii '  A  SudoIv  •'86  613  ^6  672  •2.‘,36:i,2‘»2  •_>,'i8:i.'i44  I  Pens'Lv. 

liad  increased  last  year  ami  a  larger  I  p!e  i  Car  i-Vr.y  and  'ici- -  -  •  •  |  Therefore,  transient  workers  take  heed:  Comply  with  the  law- 


dividend  w'is  lieclared  tlian  in  i  CoxriMMU’nt  Dwned  Entrrnrisc 


19  14,  .\  dividend  of  4  peiceni  was 
dei  laicd.  It  was  :i  pei'  renl  in  1944 

Tlie  repoit  slati'd:  '’'I'liis  in-  ' 
creased  volume  of  Itn.siness  is  re¬ 
flected  in  I  lie  values  of  tlie  estates, 
trusts  and  ageni’V  acconiUs  under 
adminlslration  at  the  closing  of' 
our  tiook  on  Dee.  ■'!  1 .  1  945,  which  j 
now  stand  at  $  1 ,8  I  2..''8S.  1  7  an  in- |  c 
crease  during  tlie  year  of  $999,-  | 
604.58.  Our  bond  l rnstysliips  dm-  ! 
ing  the  same  iieriod  have  increased 
from  $4.67:1.20(1  to  $ 6. 1  4 3 ,2n0.  ;  l.ia; 
Our  net  earnings,  with  the  same;  ' 
federal  ta.\  enactment  as  during' 
the  war  vears.  have  increased  from  |  I 
$6,684.60  to  $9,44:!.09,"  ; 


Caiiailiiin  Niitioniil  Riiilnuis 
IM;.I.  ('.io-  l■>r■|•.v  iind  T< 

iiiiiial  Drfiril . 

NaliMIliil  llio  Ilnurs  Hnill'd.. 

Driirils  . 

Mill  .\rlivr 


Infill  (nivrriiinriil  Owned 
Eiitci  prises  . 


(.Iiiirgrs  — 

snlidatrd  Fund  —  Misrrllan- 


('•rHiiil  I'nlHl  Expriidiliirt 


Dom.  Coal  Production 

Again  Of*  in  January 


tans  hihI  AUvuiicck 
To  Railway  and  Stcaiiuililp  lionj- 
panics  — 

C.aiiadian  Nnlinnal  Rail  v  ay x 
1*0  Foreign  Exchange  Control 

Roard  . 

Sninlry  riovcrninciit  Agencies  - 
Soldier  Settlement  and  Vel- 
eians'  Land  Act 
(sommodily  l*rices  Stab.  Lorp. 


Sundry 

i  o  IM’ovineial  and  Mmiicipal 

^  11*  •  1  liovernments  . cl.  —  ,- 

Prodm  tion  ot  Ihc  two  cullioncs  j  l  nited  Kingdom  and  Other 

of  Dominion  Coal  Comi>any  for  the  l  (nivrmuiruts  .  'yi'usvi*-* 

month  of  .lanuary  showed  a  ®0"- '  •  re.  m.iisz.i.m 

tinuation  of  the  successive  declines  j  "\|'iscrMii'iirniis  cr.  •->9.816,712  • 

that  have  been  in  evidence  for  sev-  i 

eral  years.  During  the  month  out-  IoIhI  i.oansHud  Invrsimenis  ••••■-’^'•J;' 

put  amounted  to  288.025  tons,  as  .-lli,.  DrpHi'tnirnt  of  Rrronstiurllon  niid 

compared  with  3 1  4,655  tons  in  supply  wrrr  romblurd  as  of  Jaimory  1st,  1946. 
.laniiai  v  1  945  :!;!6.96;!  in  January,  I  :  AiljustiiiK  Entry. 


I33,.3-29.167 
4.3,721 
6.868 
•286,(1 13 

1.32,421.791 

37,72.3 

1.38,7.31 

70,072 

1,231. •2,32.9.31 
394,210 
•2. 1 71  ..387 
2.,3(i:i,2‘22 

1,319..338..3.33 

.377.671 

1 .699.162 
2,183.111 

61.(10(1 

17,1106 

61.3.00(1 

520,i:t0 

l(HI.(8l(( 

1  90,000 

3.38.12.3 

90,722 

87,3:i8 

109.162 

.31  .((00 

47.0(NI 

1,291.817 

1.107.071 

6,699 

.33.101 

27.(132 

.303,698 

•>31,664,839 

CCl.'j;  1 .397 

3.‘297.1 13,362 

.•1.980.10.3.8.33 

I>„.,3,3.;(I7 

1.. 310,11(1 

1.3,6;i6.(i1.3 

8!l,:i9tt.661 

2.3.(l(l((,()0(( 

I.3.00((,II60 

17.3,IIIII>.IIIHI 

•2I.3.000.000 

1.111.186 

.3.31, .'103 

1  (,06(1.19.3 

2,8‘2.3.380 

2,177.1(1  cr 
62,31 1 

3,110.318 

10.273,700 

7,.3:tl..309 
cr.  7,071, ;!6.3 

18..3i:i,99fl 
er.  ‘22,899,012 

1,2117,7.3.3  cr.  113,742 

cr.  1,007,16,3 

16,I18,’J67 

.36,611.191  cr 
.  14,082,1.3.3  c 

18,147,.36.3 
•.  783,682 

19.3,684,773 
cr.  13,6I'2,.331 

cr.  11.919.160 
cr.  2,190,‘223 

•->9.81(1.712  Cl 

.  1.818.348 

cr.  82,89.3,102 

I29.508.02I 

3.3,26.3,0;i;i 

3.341,9-23 

628,.38.3,854 

431.11.3,905 

you  often  get  paid  for  doing  so. 

Taxable  Income  is  often  refined  to  as  earned  and  unearned. 

1.  What  is  earned  income''  Kaiiied  income  is  ll)  money  or  ser¬ 
vices  received  which  coiistitiiie  all  or  part  of  wages,  salaries  and  coin- 
missions:  12)  profits  derived  fioin  a  business  or  profession. 

2.  What  is  niiearnod  income'.'  Commonly  referred  to  as  income  from 
investments,  it  consists  principally  of  rents  and  royalties,  interest  and 
dividends. 

'ritese  are  not  all  inclusive  definitions  but  simply  made  io  show  a 
sharp  distinction  between  the  two.  When  a  married  woman  receives 
earned  income  amounting  to  more  than  $660.  per  year  her  hsnband 
can  take  the  married  exemption.  Wlien  this  income  is  “unearned”  the 
husliand  loses  (he  exemplion  and  both  pay  like  single  persons  with  or 
vvitliont  dependents  as  the  case  may  lie. 

3.  Now,  vvliat  is  a  cajiital-  .gain  and  under  wliat  conditions  could  such 
gains  liecome  laxalile'.' 

When  you  sell  your  lioiise  or  your  silverware  or  when  you  happen 
to  hit  the  jackpot  in  seven-caid  stud  with  the  one-eyed  Queens  and  the 
cross-eyed  Jacks  wild  —  these  gains  are  not  taxable  nor  are  capital 
losses  to  be  deducted  from  Class  A  or  Secondary  income. 

The  Minister  of  National  Uevenne  lias  tlie  power  to  make  a  final 


Dunk  Debits — 12  iiinntbs  . 

Lliailrrrd  Ranks — Drr.  31st: 

Drinuiid  Deposits  . . . 

Savings  Deposits  . 

Current  Loans  . 

DOMINION  FINANCE— 

Total  Revriuirs  .  .  16  iiios. 

Ordinary  Expenditures  .  16  nios. 

•  War  Expeiidltui'ps  .  16  iiios. 

*  Including  mutual  aid. 

BUSINESS  CONDITIONS- D.B.C. 

Gtnsral  Beanomic  Sitaatisn — 

Index  of  Physical  Volume  of  Biisinr.ss 

12  moiitlis  .  19:i.3-9  equal  100 

Index  of  Industrial  Production 

12  months  .  1935-39  equal  100 

Fradnetion  and  General  Bnsinesa — 

Mineral  Production — 

12  months  .  1933-9  ei|ual  100 

•  •old — 12  months  . .  Fine  O/s. 

Coal — 12  moiilhs  .  Tons 

Mfg.  Production — 

12  luoiitlis  .  19.3.3-9  equal  100 

Flour  Production — 11  months  _  Rbls. 

Cattle  Slaiigideriiig— 12  months  -  No. 

Hog  Slanglitei'ing — 12  monihs  -  No. 


Supposing  yon  used  the  profit  from  ihe  sale  of  your  house  and  began  Ridg.  Peni^ 

to  devote  a,  major  portion  of  your  time  to  real  estate  huyin.g  and 

selling.  The  minister  w'ould  declare  that  the  profits  acquit  ed  thusly  INTERNAL  TRADE — D.B.S. 


Cigarettes  released — 12  months  ....  No.  II, '204,672, 7.36 

Cigars  released — 12  moiitlis  .  No.  267,042,689 

l.eather  Roots  and  SIiops — 11  mos.  ..  Pis.  27,210,2.37 
Raw  Cotton  Consumption — 12  mos.  .  Ilis.  1.36,870,926 

Newsprint  Production — 12  mos . Tons  3,2,39,268 

.Sleet  Ingot  Product. — 12  mos.  Long  Tons  2.881, :t23 

Pig  Iron  Product. — 12  mos.  Long  Tons  1,777,9.38 

(.'oniraels  .Awarded — 12  monihs  .  *  409,632,760 

nidg.  Permits,  ,38  Munir. — 12  mos.  .  8  I.'t6,4.34,1il8 

Elec.  Power  Oiilpiit— 12  mos .  kwli.  31,912,761 


.  68,400,000,000  60,700,000,000  +  12.7 

.  2.114,7.37,98.3  1,928,132,301  -f  9.7 

.  2,863,328,870  2,422,903,053  -f  18.3 

.  1,227,063.067  1,182,187,565  +  3.8 

16  mos.  2.I66„3l8.n.32  2,182,864,767  —  3.8 

10  mos.  9.32,069,190  .394,294.401  -i  60.2 

10  mos.  2,:!3.3,580,i82  3,:!83,098,281  —  31.0 


236.8  —  lO.S 


1.37.3 

2,493,167 

16,441,878 

248.7 

22,890,0(61 

2,661,944 

3,683,727 


17,626,499  —  3.4 

292.3  —  14.9 
22,262,516  +  2.8 
2,614,700  -f  29.1 
8,766,441  —  ;i3.2 


No.  11, '.>04,672, 7.36  n,66li,426,984  +  22.3 

No.  207,012,689  197,779.;i9()  +  4.7 

i*is.  27,210,2.37  27,339,973  —  0..3 

lbs.  1.36,870,920  161,047,106  —  2.6 

ons  3,2,39,268  2,991,782  -f  8.9 

oils  2,881, :t23  3,624,410  —  4.7 

bns  1,777,9.38  1,832,028  —  4.0 

.  *  409,632,700  291,961,800  +  40.1 

.  *  l.'tl>,4.34.1il8  96,.303,973  +  41.7 

wli.  31,912,701  33,1,30,741  —  9.2 


lolal  l.oaiis  and  liiveslmenis 

•111.-  Deparlnirnl  of  Reroiistruellon  and  the  Department  of  Munitions  and 


l*ve  heal'd  the  case  of  tlie  “Golden  Boy*’  who  made  a  $10,000.  ai  a  cs 

killing  in  C.iant  Yellowknife  while  working  full  time  for  $35.00  a  week,  prices— D.B.S. 
Whether  this  is  a  borderline  case  is  for  the  Minister  to  decide,  hnt  if  \\holesale  Pi 

capital  gains  are  infrequent  they  will  not  be  considered  part  of  taxable  i',^'jj.x“com'.  t 


Wholesale  Sales — It  inoiilhs.  1035-0  efjiial  100 
Retail  Sales — 11  moiitlis. ...  1035-U  eciiial  lUU 


Wholesale  Price — Uec. .... 
(iost  of  Living— DtCs. . 
Index  Com.  Stocks — Dec..  . 


Freight  Traffic  On 

Rails  Up  In  January 


Tlie  monthly  inoveinent  of  rail- 
av  revenue  freiglit  traffic  for 


Ontario  Hydro  Load 


GRAIN  STATISTICS— BnshsU—O.B.S. 

Wheat  in  store,  F>b.  14  . 


Toronto.  —  According  lo  figures! 
released  bythe  Hydro  Electric  Bow- 1 


compared  with  :!14,65!i  tons  in  Suppiv  were  combiiird  ax  of  Jaimory  isl,  I'.nn.  income.  Index  Bond  Melds— Dec. 

January.  1945.  :!.'!6, 96.'!  in  January.  I  ;  Adjusting  Entry.  _ _  REFI  N'D  OX  WITHHOLDING  'TAX  GRAIN  STATISTICS— BnsI 

1944,  and  328,498  tons  in  January,  j  -  “  Onf*ri«  HvfIrA  Load  Writer  is  72  years  of  age  with  wife  same  age.  Have  been  living  Wheal  in  store,  F>b.  14 

19  13.  ^  Freight  Trattie  un  7  „„  capital  for  nine  years.  During  this  period  have  had  no  taxable  in-  employment— D  B  S —12 

For  the  entjre  year  194.)  pro-  RjliU  Un  In  JanuerV  Higher  FOf  January  come  and  have  made  no  income  tax  report.  g  ,,  .»sr.«s  ■l••d)Bst 

duction  fell  111. 962  tons,  at  a  total  I  P  7  _  now  compelled  to  sell  dividend  paying  slocks  and  from  which  General  Index  . 

of  3.084.679  tons,  as  compared  wilh  ,  -  According  10  fici.res  O'®'®  I'®®"  deducted  the  usual  7%.  Manufaefuring  . 

3.532,581  tons  in  1944.  ]  jlip  monthly  inoveinent  of  rail-  ’  Have  lield  these  stocks  since  1936.  Miiiina*  ■ 

~  ;  way  revenup  frriglit  traffic  for  released  bythe  Hydio  Electiic  low-  Can  I  secure  3  refund*  How  can  1  ohiaiii  it  if  it  is  refundable.  fjmstruction  . . 

Dominion  Fabrics  January  showed  an  increase  of  er  Commission  of  Ontario,  the ‘pri-  A.  B.  Tiadc  . 

C. .’>19.0(I"  tons  over  December.  1945,  mary  load  for  January,  1946,  shows  Answer:  It  would  appear  from  your  letter  that  you  have  been  re-  tranbportaTION-D.B.B 

Earnings  Decline  «  decrease  from  January,  1945  jJ^^ase  of  2.3  percent  or  about  ®®*'’ins  dividends  re,gula.ly  since  September  1.  1942.  if  so.  a  7%  tax  g.,,.,.,  c.rL..dVn.s 

-  of  27.00(1  tons  according  to  figures  _  **  ’  was  withheld  by  Ihe  companies  each  time  a  dividend  was  sent  to  you. 

■Annual  report  of  Dominion  F'aii-  „f  Dominion  Bureau  of  Sta-  63,000  horsepower,  above  the  cor-  j£  government  owes  you  money  for  1942,  1943  and  1944  . 

lies,  Idd..  for  year  1945  shows  net  tislics.  This  represents  an  increase  responding  load  for  the  same  per-  and  now  for  1945.  The  7%  deduction  withheld  was  discontinued  on 

profit  of  $132,1  89  or  $1.07  a  com-  „f  7.2%  and  a  falllng-off  of  0.3%  combined  December  31.  1945.  From  January  1,  1946,  and  onward  dividends  i;ars  . 

nion  share  after  allowing  for  divi-  respectively.  primary  and  secondary  loads  record  you  received  will  he  for  the  full  amount.  RAILWAY  EARNINGS— 

dends  on  first  and  second  preferred  Number  of  cars  loaded  in  Jan-  gjj  increase  of  2.7  per  cent  or  al-  I  am  assuming  that  your  total  dividend  income  is  less  than  $1,200.  c.v.r. — laiumry 


...1636  equal  160 
,19.3.3-9  e(|iial  100 
.  .I6:t.3-9  (Miiial  106 


Index  bond  Yields — Dec . 19.3.3-9  equal  100 


118.9  +  6..8 
8.3.8  -E-  18.9 


36.3,7.39,233  —  58.8 


Dominion  Fabrics  January  showed  an  increase  of  er  Commission  of  Ontario,  the ‘pri- 

519.000  tons  over  December.  1945,  mary  load  for  January,  1946,  shows  Answer: 

Eammgs  Decline  a  d^--  from  Ja^^  an  increase  of  2.3  per  cent,  or  about 


Sspt.  •vsrscs  aiisdlBsIsd — 

General  Index  .  1926  e<iual  100 

Manufacturing  . 

Logging  . . . 

Mining  . 

Construction  . . .  . 

Trade  . 

TRANSPORTATION— D.B.a. 

Railwar  Car  Lsadiii«s 


dends  on  first  and  second  preferred 


stock.  This  compares  with  $  1  33,609  ujj,.y  e.vceedcd  those  of  last  •ion-  70,000  horsepower. 


or  $1.09  a  share  in  1  944.  Net  work-  uary  liy  7,000  however  and  the 


ing  capita!  at  the  latest  year-end  aniiary.  1946  figure  of  287,000  year,  since  the  tax  form  is  used  by  those  who  have  underpaid  and  by 

was  $775,562  against  $724,112  a  shows  an  Increase  over  the  Dec..  ^  must  those  who  have  overpaid  income  taxes. 

,1  1 11 1  c  t«iai  nr  ‘272  non  ears  nf  “^8  been  contracted  for  and  must  * 

wa  ■  Miiahiu  tn  meet  n  3  c'  '  '  i*®  delivered,  according  to  a  sped-  Send  your  question.^  on  income  tax  to: 

The  comp  ny  <s  '  j,,-.  ’ _ : _ _ _  Hcd  agreement,  while,  secondary  Income  Tax  Specialist, 

Ine  the'^year  ^Thomas  Camelford,  I’lie  Financial  Times  reaches  a  io®-d  is  “only  supplied  as  and  when  Financial  ’Times, 

President  state!  Fairlv  extensive  class  of  people  wlio  are  Interested  the  power  Is  available  and  not  re-  Oimt?  ' 

niirchases  are  planned  when  new  In  and  able  to  boy  Investment  qulred  for  the  Commission’s  pri-  Montreal,  Quebec, 

machinery  Is  available.  aecaritles.  mary  power  customers.’  Please  send  a  stamped  envelope  for  the  reply. 


per  year  and  your  wife’s  dividend  income  is  less  than  $660.  per  year. 

A  refund  may  lie  olitained  by  filing  income  tax  returns  foV  each 


Send  your  question.^  on  income  tax  to: 

Income  Tax  Specialist, 
Financial  Times, 

282  Notre  Dame  West, 
Montreal,  Quebec. 

Please  send  a  stamped  envelope  for  the  reply. 


RAILWAY  EARNINGS— 
C.N.R. — .laiiiiary 
Dpciating  Revcniips 
Operating  Ftxpense.x 

Net  Revenues  . 

C.R.R. — December 

Gross  earnings  . 

Working  expenses  , , 

Net  earnings  . 

12  Months 

Gross  earnings  . 

Working  expen.ses  . 


Week  of  F'eb.  16 
67.:t95 

Cum.  on  F'eb.  16 
451,0.38 

1945 

$ 

.  .'16,961, 606 

_  2S,6Z3,n(HI 

.  2.726,006 


Week  ago 
61  ,.3,33 
Vr.  ago 
414.329 


Year  ago 
63.99!l 
2  years  ago 
470,936 


Net  earnings 


23,619,197 

21,801,8:10 


.3I6,I6!I,.‘I.38 

286,033,024 


1941  Change 

$  $ 

:t2..368,00()  —1,667,000 
28,714,000  —  89,060 

3,8.34,000  —1,578,000 

2,3,592,160  —  572,969 
20,842,231  959,605 

4,749,93.3  —1,532,574 

318,871, o:t4  —2,761,676 
275,711,370  -F4,343,634 

43,1.39,664  — 7.105.3;m 


SIMPSONS  HEAD 
MAKES  PLEA  FOR 
CONTROLS  LIFT 

Tells  Amual  Meetinsr  Waee 
and  Price  Ceilings  are  Bar* 

Her  to  Business  Recovery 

SEES  SAFEGUARDS 

Toronto.  —  RefeiniiiK  to  rerent 
removal  of  price  ceilings  on  a  nar¬ 
row  range  of  goods  as  a  step  in  the 
right  direction,  C.  L.  Burton,  presi¬ 
dent  of  Simpsons  Ltd.  called  at  the 
annual  meeting  of  the  company 
here^  during  past  week  for  early 
elimination  of  all  controls  on  prices, 
salaries  and  wages  as  «  necessary 
precursor  to  effective  business  re¬ 
covery  In  the  Dominion. 

“On  Feb.  1  of  this  year  Afr.  .*  r»  ivt’vp.iv 

Burton  said  in  this  connection.  ■  ‘  \  ^ 

price  controls  were  lifted  on  a  Assistant  General  Manager 
small  range  of  goods.  This  action  Winnipeg  Man¬ 
giving  promise  of  return  to  normai  Superintendent  of 

trading,  is  a  stop  in  the  right  direc-  "^^ern  Branches,  Mr.  Duncan  has 
tion  but  rather  limited  in  its  scope.  ‘’l>Po*nIed  an  Assistant  Gen- 

To  assure  an  adequate  supply  of  Manager.  He  will  continue  to 

consumer  goods  the  early  elimina-  business  from 

tion  of  controls  of  prices,  salaries  ”  mnipeg. 
and  wages  is  essential:  otherwise. 

production  necessary  to  a  high  level  MCll/  C  A  I  CC  DC  A  V 
of  employment  will  be  dangerously  OiklilJU  1  Ijim^ 

delayed.  The  continuance  of  emer¬ 
gent  powers  over  the  civilian  econ-  CDD  117  A  D  ACCCTC 

wtmy  is  now  not  only  inadvisable  rllK  ff  A  K  ANIKIN 

but  will  militate  against  the  plans 

of  both  government  and  industry  - 

to  provide  full  employnmnt.  FurJ  Figure  of  $14,475,949  ip  Janu- 
fher.  the  nuuli  desiiod  hi.2:h  lovol  _ ^  i 


Betttr  1 945  Showing 

Maple  Leaf  Gardens 


HIGHER  EARNINGS 
FOR  DUNLOP  TIRE 


THE  FINANCIAL  TIMES,  MARCH  1,  194« 


Toronto. — First  sizeable  rediic-  rua  i/uiiLur  imc 
tion  In  oiifltanding  7%  preferred! 

shares.  $10  par,  of  Maple  Leaf  Gar-  ^  •  o..  iaac  o 

dens.  Limited,  was  made  in  the  fis-  Chief  ractor  in  Better  1945  Re- 


cal  year  ended  Oct.  31,  194, A,  when  suits  Was  Switch  to  Civil*  I 
3.565  preferred  shares  were  pur-  Mn  Business  | 

chased  and  cancelled,  to  leave  out-  _  j 

standing  69.653  shares  of  an  origi-  Toronto.  —  Dunlop  Tire  and' 
nal  issue  of  SO, 000  shares.  The  re-  Kubber  Goods  Company  reports 
demption  of  a  portion  of  the  pre-  5945  „et  profit  of  $246,773,  com- i 
ferred  follows  retirement  of  com-  pared  with  » 1 69,0:53  for  1  944.  After ' 
pany  8  funded  debt  over  a  period  dividends,  earned  surplus  was  in-i 

vL.rM'®-  creased  from  $804,340  to  $976,-  i 

reduction  in  the  preferred  issue  the  2I6. 

company  was  able  to  maintain  its  reporting  to  shareliolders, 

net  working  capital  at  $203,379  at  j^nies  I.  Simpson,  president  and 
V'  ^  '  general  manager,  stales,  in  part; 


$205,878  at  October  31.  1944. 


“Net  income  for  the  year,  at 


Net  profit  l^r  the  year,  of  $90-  jo4,,„00,  was  $78,000  higher  ibaii! 
.83  was  equal  after  preferred  divi-  somewhai' 

m  ‘’cT’"”?-  Sweater  than  In  the  previous  year. 


45  net  was  exclusive  of  $21,271  re¬ 
fundable  EPT  portion  and  that  for 
1943-44  exclusive  of  $11,118  tax 
refund.  .Accumulated  tax  refund  at 


the  major  factor  111  the  improve¬ 
ment  in  operating  profit  was  the 
replacement  by  commercial  business 
of  a  substantial  portion  of  Hie  di¬ 
rect  war  output  which  had  been 


YOUR  stocks,  bonds,  insurance  policies,  old  letters  \ 
and  papers  you  want  to  save,  jewelry  and  trinkets,  are 
they  safe,  or  just  hidden  in  old  trunks,  bureau  drawers, 
and  forgotten  pigeon-holes  where  they  are  usually  prey 
to  fire  and  theft?  Gather  them  together  and  place  them  in  a 
Safe  Deposit  Box  where  they  are  protected  from  all  hazards. 

It  is  a  remarkably  comfortable  feeling  to  know  that  these 
valuables,  so  easily  lost  or  destroyed,  are  safe  in  one  place. 

Such  Deposit  Boxes  are  available  in  the 
Montreal  Safe  Deposit  Company  vaults  at 
a  small  yearly  rental. 


sm 


end  of  fiscal  period  emonnted  I  Produced  for  the  Government  ati 


i  prices  yielding  only  a  nominal  mar-| 
■ _  _ _  j  gin  over  cost.  The  agreement  with' 

H.  .  0  Cl.  t:ommod  i  t  y  Prices  Stabilization' 

*9”®*"  ■fOrlf  Shown  ;  Corporation,  whereby  a  subsidy  is  1 

Fire  Int'ee  of  Canede  received  by  the  rubber  industry  on 
natural  and  synthetic  rubber  was  I 
Jnsurance  Company  of  jjj  0ffegt  for  the  full  year  as  com- ' 


Fire  Jnstirance  Company  of 


NEW  SALES  PEAK 
FOR  WAR  ASSETS 


Canada  reports  for  the  year  1945  pare,j  with  only  five  months  in 
net  profit  of  $45,167,  equal  to  ]y44  Provision  has  been  made  fori 
$9.03  a  share,  as  coin^pared  with  refunding  the  entire  amount  of  the; 
$44,102,  or  »i>-82  a  share  in  the  gp^sidy  received  in  1  945,  Regular 
preceding  year.  The  report  shows  dividends  were  again  paid  011  the 


continued  progress  in  the  com 


MONTREAL  SAFE  DEPOSIT 
COMPANY 

(A  Subsidiary  oP  Montreal  Trust  Company) 
ALDRED  BUILDING  .  PLACE  D’ARMES 
MONTREAL 


-.L  ,  -  .  8  por  cont  preference  slock  and  a 

pany  s  affairs  with  an  increase  n  dividend  of  $1.25  per  share  was' 
premiums  written  and  a  strength-  3,^  common  slock,  leaving 

ened  balance  sheet  position.  Gro.ss  „ndistributed  earnings  for  the  year 
premiums  less  rebates  and  cancel-  ii-itd.i.i  in»i„Hinc  x-m  uu.i  r»r 


of  employment  is  not  something 
which  can  be  attained  by  the  niaeic 
of  regulation,  it  depends  on  the 
thousands  of  day-to-day  decisions 
by  thousands  of  citizens  across 
Canada.  As  long  as  wartime  con¬ 
trols  are  maintained  over  produc¬ 
tion  and  distribution,  lliere  wMli  be 
hesitation  and  lack  of  enterprise. 

“There  are  two  safeguards  which 
tiroteet  us  from  a  rtiiiaway  price 
situation.  One  is  the  consumer. 


ary  Well  in  Excess  of  Pre*  j 

vioiis  High  Marks  j 

For  the  third  month  in  succes¬ 
sion  U’ar  Assets  Corporaltoii  in 
•laniiary  reached  a  new'  high  mark 
in  the  sale  of  w-ar  surplus  mate¬ 
rials,  receipts  totalling  $14,475,- 
949,  as  compared  with  $10,155,- 
222  for  Deremher,  and  $10,067,- 
492  for  November. 


premiums  less  rebates  and  cancel-  1135, otto,  including  $:to.ooo  for  and  consumer  goods  should  make  r  OD  Weelciv  Grace 

lalions  amounted  to  ^84  4.9.4  and  refundable  portion  of  taxes,  to  f"''  «  hish  level  of  sales  for  some:'"*  *  •  wrOSS 

net  premiums  were  $,.64.86,.  an  carried  to  surplus.  time,  but  industry  must  neverihe-  ShOWS  Slight  Gai 

tneaease  or  $14  aib.  “.Manufacturing  costs  in  the  rub-  less  strive  for  lower  costs  and  high-  _ 


I.oss  ratio  for  the  year  was 
50.80%  compared  with  46.88  per 
cent  for  preceding  year.  There 
was  provided  for  an  increase  In 
unearned  premium  reserve  of  $15,- 
644  and  ta.xes  of  $19,037. 

Total  assets  at  end  of  1945  in- 


“.Manufacturing  costs  in  the  rub-  less  strive  tor  lower  costs  and  high- 
Iicr  industry  have  been  rising  stead-  er  standards  of  efficiency  if  high  j 
ily  since  1  939  and  have  reached  a  employment  and  national  income 
high  level  in  relation  to  the  prewar  ate  to  he  maintained."  1 

years.  The  effect  of  these  higher  - - 


I  the  year  up  to  February  2l  were 
^  j  $.39,690,000  based  on  company's 
in  !  periodic  reports.  This  compares 
j  with  $40,836,000  for  the  same  pe- 
riod  of  1945  being  a  decrease  of 


ranadian  Pacific  Railway  Com-  * 

pany  reports  gross  earnings  for  the  *  '  **’■**”  “t  --8  /o. 
week  ended  February  21  at  a  total 
of  $5,490,000  compared  with  $5.-  The  7%  preferred  .stock  of  In¬ 


cests  and  ceiling  piices  has  only!  The  Ftnanciai  TIme.s  reaches  a  4  4  5, OOO  for  the  corresponding  week  ternational  Power  Company  Tdrnit- 
lieen  offset  by  the  sustained  capa-  cin^^  of  people  who  are  Interested  of  last  year,  this  being  an  increase  ed  was  removed  from  the  list  of 


creased  to  $1,903,61  2  compared  I ‘■''.v  volnniB  of  production.  The  In  and  able  to  buy  Investment  >  of  $45,000  or  0.8  per  cent. 


with  $1,819,106. 


pent-up  civilian  demand  for  capita 


Cumulative  gro.ss  earnings  for  iitg  past  week. 


the  Montreal  Stock  Exchange  ditr- 


rs  •  I  u  a  ( ilif  v.tf  lies  u  ill  y  I  .  1  a  «  .  »  ... 

whose  good  sense  will  ouickly  s 1*1.  1  a  i 

dictate  that  goods  he  left  w-iih  the  icno  f”  ’'th''in  *  '*.1*'^  '  * 

dealer  If  prices  are  too  high.  The  flV  u  It  a"' n  T 

•  .u  J-  .  u  1  1  rent  fiscal  year.  April  to  .lanuarv 

nfher  is  the  distrihii  nr  whose  loyal  to  rn-  10-  , 

...  ,1  „  . 'll  u  inclusive,  and  $9.50t.l2i  for  oper- 


govornment  during  the  w'ar  w'ill  he 
directed  fo  seeing  that  prices  do 
not  get  out  of  hand.” 

Spending  Still  F,.vpnnds 


ations  prior  fo  that  period. 

The  chief  items  making  up  .Tan- 
tiary's  t0t.1l  were  machine  tools 
and  equipment  which  brought  in 


Pointing  otit  that  retail  sales  in  slightly  more  than  five  million  dol- 
Canada  during  194.5  are  reported  lars:  automotive  vehicles  sold  for] 
to  have  shown  an  increase  of  8.4  more  that  $2,14  0,000,  and  ships 
par  cent  over  1944  the  Simpsons  which  realized  slightly  more  than 
Ltd.  head  told  sliareholder.s  llial  $1,900,000. 

sales  of  coinpany  exceeded  this  per-  For  the  ten-month  period  the 
rentage  of  increase  and  reached  an  pi'iiiripal  sales  totals  are:  Machine 
all-time  high.  Combined  profit  from  Tools.  $1  4,431,805;  ships.  $13,- 
operations  and  Income  from  invest-  244,044:  real  estate  and  buildings, 
ments,  lie  said  was  $8,413,390,  an  $7,977,877;  metals.  $4,876,701; 
Increase  of  $1,320,357  over  the  automotive  equipment.  $4,536,790;  ! 
previous  year.  machinery,  $3,410'214. 

During  1  945.  Jfr.  nnrton  told  the  - 

meeting,  public  spending  in  Cana-  Year  Of  Expansion 
da  continued  al  approximately  the  \  A  f  \A/  T  »  ' 

same  rate  of  increase  as  in  the  LOnOOn  tX  tt  .  TrtlSiS  , 

previous  year,  despite  the  fact  that  -■  -  1 

following  the  cessation  of  hostil-  T.ondon  and  Western  Trtist  Com-  i 
ities  industrial  itroductioii  declined  pany  in  financial  statement  for  year 
very  rapidlv.  The  financing  of  the  1945  shows  net  earnings  tor  period 
war,  aside  from  high  taxation,  in-  at  a  new  high  since  1931. 
volved  large  borrowings.  This  so-  I^et  operating  profit  before  in- 
ralled  “deficit  financing  caused  a  come  tax  amounted  to  $100,233,  an 
large  increase  in  spending  power,"  increase  over  the  previous  year  of 
ha  said.  “This  spending  power  mul-  $26,466,  or  approximately  36  per 
tiplies  as  it  circulates.  The.  fact  is  cent.  The  strong  position  of  corn- 
purchasing  power  has  been  so  great  paiiy's  affairs  report  points  out  has 
that  consumer  goods,  although  in  been  maintained  and  strengthenegl. 
comparatively  good  supply,  have  “Real  estate  held  for  sale  now 
generally  been  sold  as  fast  as  they  stands  at  $7  8,628.  a  reduction  of 
were  received.  Goods  offered  for  $493,893  since  1939,  Thomas  F. 
sale  at  present  are  in  smaller  vat-  Walker,  general  manager  slated  at 
iety  and  le.ss  than  were  available  annual  meeting.  Practically  all 
in  prewar  days.”  sales  of  properties  were  for 

Dealing  with  future  otiHook  amounts  in  excess  of  our  written 
Mr.  Burton  said:  “Inventories  ;  down  values.  Cash  payments  in  all 
of  merchandise  show  an  increase  j  cases  were  such  that  we  do  not 
of  $561,767  compared  with  the  j  anticiiiare  any  of  these  properties 
previous  year.  Your  company's  !  coming  hack  into  our  hands  at  a 
business  for  Hie  first  six  weeks  of  .  figure  in  excess  of  immediate  re- 
1946  shows  about  the  same  trend  -sale  value. 

of  increase  as  was  experienced  last  “The  assets  of  estates,  trusts, 
year.  H.  is  expected  that  the  supply  and  agencies  under  administration 
of  merchandise,  which,  though  show-  an  increase  of  $520,451. 
greater  than  last  year,  will  con-  “.Mortgage  collections  have  Iteen 
tinue  considerably  short  of  con-  good  and  a  number  of  mortgages 
sumer  demand  for  the  next  several  repaid  in  full.  New  loans  have,  how- 
months.  There  are  signs,  however,  ever,  been  made  throughout  the 
which  lead  to  the  com-liision  that  year,  so  that  our  mortgage  invest¬ 
as  the  year  progresses  there  will  he  ments  and  capital  and  guaranteed 
some  improvement  in  supplies  in  accounts  liave  been  increased  and 
both  the  domestic  and  foreign  now  aggregate  $2,439,217,  as 
markets.”  against  $1,978,057  in  1944.  Most 

_  _ _  -  ---  of  our  mortgage  loans  are  made 
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Lower  Profits  Shown 

By  G'tee  Co.  of  N.A. 

Annual  report  of  Guarantee  Go. 
of  North  America  for  year  194.5 
shows  net  profits  below  previous 
year's  level  at  $1  44.86.3  as  com¬ 
pared  with  $192,018. 


Caldwell  Linen  Has  I 

Narrow  1945  Gain ! 

Caldwell  Tdnen  Mills,  Ltd.,  re¬ 
ports  narrow  1945  gain  on  net 


Net  profit  from  underwriting  profit  of  $82,391,  or  the  eqtiiv- 
amounled  to  $10,696.  after  de-  alent  of  92  cents  a  share,  against 
ducting  an  increa.se  in  unearned  $80,694.  or  89  cents  a  share,  for 
premium  re.serves  etc.  the  previous  the  previous  year.  Net  working 
year  of  $39,957.  This  compared  capital  was  $402,604,  compared 
with  net  underwriting  profit  of  y,i,h  $450,084  in  1944. 

$41,677  after  deducting  increase  .4  number  of  plant  additions 
In  unearned  premium  reserves  etc.  were  made  during  the  past  year 
of  $9,424.  Total  income  was  $206,-  to  provide  for  increased  prodiic- 
330  emopared  with  $279,640  while  tion;  net  outlay  for  these  assets 
tax  provision  was  some  $26,000  amounted  to  $108,353.  H.  H.  Cald- 
less  at  $61,467  compared  with  v.ell,  president,  reports. 

$87,622.  After  the  payment  of  the  Additional  capital  expenditures 
12  per  cent  dividend  and  23  per  approximately  the  same  amount 
cent,  bonus  requiring  $106,610.  ^.jn  he  made  during  the  current 
same  amoqnt  as  in  the  preceding  complete  the  program, 

year,  there  was  added  to  earned  Sales  showed  a  slight  decline 
surplus  the  sum  of  $38,253,  hal-  during  the  past  year,  hut  the  man- i 
ance  of  which  at  the  year-end  was  agement  is  hopeful  that  the  cur- 
$3,552,043.  rent  year  will  show  improved  re- 

Henry  E.  Rawlings,  president  gyns. 

and  managing  director,  stated  in  - - 

the  report  to  shareholders  that  BusineSS  Gain 

securities  held  ei’R  now  $744,041  ^  c 

in  excess  of  cost  or  book  value  and.  TOT  ^OUtl^UQUi  nOiCl 

conforming  to  the  practice  estab-  Hamilton,  Onf. — At  the  annual 
Bshed  in  1937,  are  carried  in  the  meeting  of  the  Goiinaught  Hotel 

assets  at  cost,  being  shown  at  $4.-  (-.j,  ^  Hamilton,  Vernon  Cardy,  presl- 

461.053  compared  with  $4,412,111  dent,  announced  the  appointment 
at  the  previous  year-end.  „f  Major  G.  Allen  Ross,  D.S.O.,  as 

- - -  a  director,  and  iiidiceted  that  finan- 

Thrift  Stores  Plan  position  of  the  hotel  has  been 

LI  I  C*..  fm  CLam  maintained.  Mr.  Cardy  said  “volume 

nelpS  atop  V  anop  business  has  shown  an  increase 

Payment  of  ‘  accumulated  divi-  over  1  943  and  1944.  Repairs  and 
dend  arrears  of  $8.93%  a  share  on  maintenance  work  has  been  diffi- 
the  6'/2%  first  preferred  of  Thrift  citll.  The  cost  is  very  high  and  ma- 
Slores,  Ltd.,  and  compromise  be-  terial  continues  to  be  scarce.  Your 
tween  the  second  preferred  holders  directors  are  concerned  about  Hie 
and  common  shareholders  that  has  difficulties  which  are  arising  from 
been  unanimously  approved  are  to  the  squeeze  between  rising  costs 
the  advantage  of  Stop  &  Shop,  T.td.  and  ceiling  prices.” 

At  April  30,  1945,  Stop  &  Shop  Mr.  Cardy  commented  on  the 
owned  2,243  shares  of  Thrift,  6  Vi  %  forthcoming  centennial  celebration 
first  preferred,  all  the  12.000  and  said  this  will  be  one  of  the 
shares  of  7%  second  preferred  biggest  affairs  since  the  visit  of 
stock.  $10  par.  and  14.109  of  the  King  George  VI  and  Queen  Eliza- 
20,000  outstanding  common.  beth. 


moderation  is  a  nei’essity.  By  moderating  our  pleatrares, 
by  controlling  unessential  spending,  ser^c  our  nation  and  onrselrea  best.  . 

The  House  of  Seagram  for  many  years  has  advocated  moderation. 

Now,  during  these  days  of  adjustment,  it  suggests  this  even  more  strongly. 

VTe  Canadians  can  still  enjoy  comforts,  standards  and  pleasures  that  less 
fortunate  people  are  denied.  But  let  us  remember  that  the  continuation  of  these 
advantages  belongs  only  to  those  who  treat  them  with  respect. 

Let  moderation  be  our  inteUigent  contribution  to  the  future  — 

moderation  in  spending  —  moderation  in  all  things  we  do. 
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I  and  a  serious  loss  in  fire  insurance  coverage  tlireat- 
ened,  it  wiil  be  wortli  while  for  fire  and  ca.sualty 
companies  to  continue  oiterations  in  liie  iirovince. 

Shouid  this  legislation  become  law  it  would  e.stab- 
lish  a  precedent  which  citizens  of  the  big  wheal- 


limited  .\iilliori/ed  as  Second  Class  Mail,  Post  Hffiee  growing  province  might  justifiably  view  with  appre- 
Department,  Ottawa.  ,  ,  ,  .  , 

iiension.  .\part  fiom  the  fact  tiiat  U  compels  tarni 
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era  to  |)ay  for  automobile  insurance,  whicli  many  of 
them  have  heretofore  considered  unnece.ssarv.  and 
that,  if  reports  can  be  believccl,  i;  adrls  'O  the  insur-  may  not  be  genet  ally  aii- 

.  ,1  .  iire.'iaied  but  llie  proiiositioii 

ance  cost.s  ot  those  who  have  been  carryiuu  auto  cn- 

erage,  it  also  opens  the  door  to  governnu-nt  .nferfor-  ,.;uii,.;,iiy  altered 

ence  with  the  every-day  busiiiets  o*’  the  infliiidual.  during  tlte  past  twelve  months 
The  farmers  in  Sa.skatchewan,  we  feel,  voted  ('.C.P..  is  clian.gin.g  liiriher  Irom  day 

.  ,  ..  ■  1-  .■  •  .  1  ,  ,  .  ,  „  lo  day.  \ot  a  single  one  of  the 

not  becau.se  ol  anv  sociah.stic  coinuTions.  but  lieia.i.ie  .  ,  .  ,  , 

ma.ior  countries  involved,  nor 
of  their  inbred  and  enco-uraged  su.spicitin  of  Ihe  two  indeed  a  single  precept  then 
major  political  parties  with  their  ‘■paslerir'  leanings.  taken  for  granteil.  remains  in 
It  will  be  interesting  to  see  luiw.  deiosling  as  he  dots  same  relativi*  position  today. 

,,  •  •  .  r.-  •  .1  This  , is  not  a  startling  revela- 

any  seinlilance  of  dicta  ion  in  Ins  private  aftairs.  the  ,  n  ,  „ 

‘  tioii  at  all.  because  even  «hen 

farmer  is  going  to  react  to  'ai.';  •ypica.  piece  of  ('..-.F.  ,i„.  ,,1.,,,  propounded 

le,gi.slation.  these  developments  have  lieen 

_  foreseen:  those  who.  at  that 

1  time,  lore  Ihemsplves  away  from 

The  Argentine  Elections  and  Canada  j  nn'  picture  long  enough  to  take 

,  ;i  look  g\  the  shahhv  frame,  were 
IHL  sudden  flare-up  in  hurope  agamcl.  the  caUpf)  opoaking  frogs  —  and 
Franco  administration  in  Spain  has  drawn  tlie  State  we  linve  at  least  one  letiei'  to 
Ihcpurtment  at  Wasliington  into  the  contiovcrsy.  that  effect  in  onr  own  files. 

hut  it  is  fairlv  safe  to  say  that  con.-idcraltly  more  Y  *1"'^  happened  since  ilieii 

had  fo  hapiien  if  one  did  not 
concern  is  being  shown  in  a  situation  much  closer  lo  „^.f.p,„„,,  ,|,p  political  i.asis  upon 
liome  —  the  federal  elcclion.s  in  tlie  .\rgciiiine.  If  which  all  economic  contracts  .-.re 
.luan  I’eroii  tlioiild  be  returned  to  jiower  a.s  a  result  made.  Since  no  permanent  nione- 

of  the  balloting  in  Ihe  country  of  the  gauchos.  Wash-  ^ 

.  i  large  group  of  nations  until  the 

iiigtoti  will  hale  a  piohleiii  on  it.s  hands  \iiiiili  will  |  economic  inlegritv  f)f  (he  p, act- 
make  tlie  .SiiaiiLsh  siliialion  a  relatively  easily  solieii]  makers  has  lieen  esialilished.  and 
(|ueslioii  by  comparison.  Franco  lias  few  fiicnd  since  the  few  who  are  ready  can- 
,  '  ,  ,  I-  1-  1  i-..  , not  wait  until  tlie  inanv  have 

now,  and  only  the  scruples  ol  L.K.  and  I  ..S.  govern-  .  .  o 

re-estnl)lislied  their  iiilegrilv.  tlie 
meiils- -parlicularly  tlie  former-  in  ilie  matter  ot  ill- [  ,-,.w  must  anticipate  bislory  by 

terfereiico  in  tlie  dome,<tic  affair.s  of  anollier  c omi-  making  lii-lateral  deals  among  | 
try,  lias  siood  in  llie  wav  of  foreign  iiilerveiilion  long  tliemselvcs. 

‘  .So  we  find  todav.  wliile  (lie  , 

belore  tins.  _ _ ,  ,  . . . . 


vear  Canadian  funds.  In  the  L'liited  States  $3  50  ,  The  farmers  in  Sa.skatcliewan,  we  feel,  voted  C.C.F 


a  year;  $2  00  tor  si.\  months.  Foreign  siibscrip-  I  pot  becau.se  of  any  socialistic  com  iclioiis.  but  liei  a.i.'io 
tious,  $5.00  a  year:  $.l.(i0  for  six  months.  their  inbred  and  enco-uraged  su.spicitm  of  ibe  two 
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any  seinlilance  of  dictation  in  liis  privale  affairs,  tlie 
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LONDON,  E.NG.:  05  Bishopsgate,  E.C.  2.  Davies  &  Franco  administration  in  Spain  has  drawn  tlie  State 

Co..  Representatives.  Dcparlmeiit  at  Wasliington  into  the  controversy. 

- - - -  hut  it  is  fairly  safe  to  say  that  con.-idcralily  more 

Devoted  to  the  interests  of  the  investing  public  in  the  concern  is  being  shown  in  a  situation  mucli  closer  lo 

belief  that  the  confidence  of  capital  is  essential  to  the  liome  —  the  federal  elcclion.s  in  tlie  .\rgL'iuine.  If 


stability  ot  finance,  the  prosperity  of  industry  and  the 
development  ot  our  resources. 

.MONTREAL.  FRIDAY,  MARCH  1.  1046 

The  Way  fo  fhe  Next  Depression 

IT  GOES  almost  without  saying  that  lalior-man- 
agenieiu  relation.s  in  tho  I'nited  States  liuve  liad,  and 
will  continue  to  have,  their  imprint  on  the  patiern 
of  w orker-oniployec  relations  in  this  country;  and 
wage  levels  in  the  two  countries  will  lend  to  find  a 


.luan  I’eroii  sliould  be  returned  to  jiower  a.s  a  result 
ol  tlie  balloting  in  Ihe  country  of  the  gauclios,  Wasii- 


.Vrgciitina  is.  liowever,  a  horse  of  a  diffcreiit  coloi. 


common  level,  not  only  because  of  couiparativc  "  Rh  the  militai.v  junta  in  power,  ii  is  a  di-ease  spot 


costs  in  competiti\e  markets,  but  bccau.'^e  of  the  ac¬ 
tivities  of  international  lalior  organizai ions  in  the 


in  tile  .Americas  wiiich.  greatly  as  it  lias  plagueil 
Washington  in  tlie  pa.sl,  can  liriiig  it  coiisideralily 


makers  has  lieen  esialilished.  and 
since  Ihe  few  who  are  ready  can¬ 
not  wait  until  tlie  many  have 
re-estalilislied  their  iiilegrilv.  tlie 
few  must  anticipate  history  by 
making  lii-lateral  deals  among 
tliemselvcs. 

.So  we  find  today,  wliile  tlie 
world  as  n  whole  is  fartlier  away 
from  overall  economic  iiiidcr- 
standing  tlian  over  before,  that 
the  economic  map  id  tlie.  glolie 
is  criss-crossed  by  lines  of  con¬ 
tact,  none  of  whidi  bears  any 


more  important  indu.sirial  fields.  Therefore,  ('ana-  Where  the  A rgen line  po.<es  |  i  esemblance  lo  niiotlier.  nor  of 


dian  indusiry  and  busine.«s  generally  gave  clo.se  at¬ 
tention  lo  the  wage-price  stabilization  policy  of  I’re- 
sident  Truman,  wliicli  wa.s  not  only  regarded  a.s  tlic 
basis  of  settlement  of  tlie  big  steel  strike,  liut  was 
expected  to  provide  a  formiilu  for  tlie  adjustment  of 


a  much  more  difficult  problem  ilian  does  Spain  is  ini 
the  fact  tliat  intervention  in  tlie  former  woukl  lie  ai- ' 
most  cerlaiii  lo  stii-  up  lols  of  troiilile  clscwiiere  on 
[lie  coiit iiient.  Ii.s  neigliboiirs  and  J.atin  .\mcrican 
cousins  may  not  liave  mucli  love  for  rgcni ina,  lull 


otlicr  strikes  and  lalior  di.sputes  eitlier  already  made  '>f  Ihcm  icar  Yankee  domination  mm  li  iiHirc 

public  or  in  the  making.  “'p  R'seist  threat  posed  liy  ilie  former. 

,,  ,,  ..  J*  Ilf  1-  f  J^liould  iHit  l)e  forftoiltMi  in  tlii.-  coniUcriiMi,  (Iihi 

If,  then,  (  anudians  had  a  fcoluis  ot  disapponil>  .  »  ’ 

,  .  .  1  I-.-  ndiiiiin55traiion.*i  in  most  ol*  the  Latin  Anioruan 

ment  and  Inisiration  in  the  Prtvidont  s  Kcneralilies  .  . 

in  his  alleged  effort  to  deal  wiih  what  he  referred  to  in  a  locked  filing  cabinet, 

ns  a  ••bulge-  in  the  economic  line  ot  defence  against  aut l.o,  i.arian  in  their  make-np.  With  ^  ^  ¥ 

.  „  ,  ,,1.1  11.  knowledge  of  liow  inept  and  ncar-siglilcd  Coitgre-^s  in  W  lien  yon  look  npon  the  poli- 

inflation.  they  need  not  .oncUide  that  ihev  did  not  .  ...  ,.  '  ""oi  e. iii  r., 

.  .  r  ,1,  ,1-1,1,  .  Wnshingtoii  may  lie.  it  i.-  not  dillicnli  for  llic  govern  '  '  ^  nu  oi  uu. 

ail  the  inlonnalion  gnen  out  from  the  ^\  iiiK*  .  ,  .  .  pacts  you  know  liow  mncli  clinnco 

House  or  that  thev  were  inept  in  not  liciug  alile  to  ■^i"ericaii  counti  ic.s  to  visiializi  ,  |,p,.p  j,,,  |>,  ptioii  Woods  ever 

grasp  the  facts  and  implications  of  the  Trumau  pro-  "‘-"’‘I  ••^•■PPort  of  the  to  emerge  from  that  steel  draw- 

.  .  1  1  ,1  .1  .  I’nited  .States  against  one  of  themselves-  no  matci  f’-  >nuch  tor  tlie  iliings  that 

gram,  .\merican.s.  it  appear.s.  liiul  exactly  tho  same  .  i  lai  i  l,„„iv  i.avi.  tn  be  rci'koiicd 

7  ,  1  ,  ■  ,  1  •  I'""’  distasteful  il.s  admini.slralive  acts  mi-lit  bo  we  Know  nau  to  lu  icikoiHO 

feeling.  riiey  concluded  tiial  lliey  were  lieiiig  given  ^  ■■■i.-.ui  in. 

the  good  (i!<l  political  run-around.  .\iid  the  labor  While  (  anada  ha.s  not  been  so  liireclly  interested  Any  who  feel  still  lliaf  (lie 

leadens  and  industrial  executives  more  directly  con-  ■"  ''’p  Argentinian  situation  as  ba.s  the  Fniled  .Slates,  ••Bretton^  Woods" 

ceriied  apparently  wero  just  as  inmli.  or  even  more.  cannot  aliord  to  take  a  rltiacbed  view  of  tlie  pro-  pi/'i-pin-y*  and  nade  iiroblenis. 

eonfu.sed  titan  tlie  maii-in-tlie-.slreet.  FoIlowin,g  is  a  I  I'e  Dominion  looks  to  South  and  Central  .\m-  uuist  serionsly  a-^k  ( liemselves 

paragraph  from  the  Wall  Street  .lournal  whidi  indi-  **  considerable  slice  of  the  new  expert  mar-!  wlieCier  iliere  realiy  is  any  simi- 

cates  how  the  situation  appealed  to  an  exiierieiiced  wliicli  .she  hopes  to  estalilisli  in  order  to  main-  '‘"R.'  Iif  t  w  et  n  tod.u  .mil  t  lie  dit'i  s 

,  ...  ,  ,  .  wiien  the  compromise  lormiilae 

oliserver  at  Wasliington:  '’P'’  war-built  productive  caiiacity.  .\tiy  develoii-  were  written.  Tiie  only  similar- 

‘  Tliis  writer  watched  llie,  news  stories  co'ming  ment  which  might  seriou.sly  threaten  tlie  I'.olitical  sta-  ity  is  in  tlie  fai  t  tlial  there  will 

in  on  the  piess  association  telegraph  primers  and  Iiility  of  Latin  .America  as  a  whole,  tlievefoip.  is  of  he  peoiile  at  all  times  ready  to 

U  was  apparent  tliat  tlie  Wa.shiiigton  reporter.s  supreme  moment  to  Ottawa.  RP'I’  dead  horses  over  tlie  head 

were  liaffled.  Here  was  a  group  of  men  trained  t,  r  .  r  r.  •  with  tlieir  fonniain  ]ieiis. 

to  look  at  official  dociiments  and  quiekly  gather  ^  eteat  of  Pei  on  at  tlie  po.ls  miglit  not  dissolve  tlie  Dretton  Woods,  tlie  way  it 

their  significance.  Kach  ot  lliese  men  had  fol-  problem  effectively.  It  would  uiidouhtedl.v  clear  tlie|  written,  nia.v  lie  likened  to 

lowed  the  negotialions  preliminary  lo  the  re-  air  to  some  extent,  hut,  whatever  liapiiens  as  rt  resiil'  •"'  p‘I"‘R'pp  R’  "''’'''Ii  tliere  would 

lease  of  Ihe  official  dociiments  and  prepared  of  the  lote  in  \r"^entiin  \\'asliin<r,,.n  i  cm.,,  .  ‘'P’R''''  I''’""'”  values,  cerlaiii 

himself  as  well  as  he  could  to  rc))ort  their  con-  ...  ,  to  u  t  i"  i  V  i  i  '  '  '  '  "  <onslants,  iind  some  items  called 

tents  when  i.ssued.  It  wius  quite  dear  that  the.se  "‘“p''  p’'»'^p'-'’  PR'velopments  there  for  ••x"  and  •y  .  The  known  values 

men.  experienc'xl  and  prepared,  were  at  a  loss  to  '"‘’"'p  IR''p  come.  .  .  and  the  constants,  were  assumed. 

know  what  the  documents  were  trying  to  say.  _ _ _ _ _ _ 

Furthermore,  they  don't  know  yet.  Tlie  mana¬ 
gers  of  indusiry  and  tlieir  emplo.vos  who  are  di-  Curf  Commenfc  An  fliipranf 

rectly  affected  don't  know.  Their  legal  advi.s-  WOmmenfS  On  Current  EvontS 

ers  can't  tell  llieni.  The  officials  in  Washing-  _ _ _ _ _ _ _ 

ton  wlio  are  supiio.sed  to  administer  iliis  policy  r>....,.,..i.  .i  i  ,  .  .  . 

Ton  WHO  ai,  -.uiii.iu  Remarkalile  how  the  old  game.s  come  hack  again' 

don  i  know.  r  u  . 


wliicli  lias  any  incaiiing  to  any 
other.  Some  of  these  pact  lines 
have  been  drawn  on  bona  fide 
bi-lateral  liasis.  Gtlo-is  are  frank¬ 
ly  iimi-lateral.  Iieiiig  constantly 
enforced  by  one  piirty  or  anotlier. 
Many  of  tliese  |iacls  are  not  onl.v 
confliding  wiili  tlie  iiiim-ipal 
idea  of  Bretton  Woods  lint  Ibev 
would  have  (o  lie  deared  away 
beforo  Bretton  Woods  vould  lie- 
eome  more  tliaii  a  pile  of  Jiapers 
in  a  locked  filing  caliinet. 

¥ 

M'lieii  yon  look  upon  (be  poli¬ 
tical  tliat  enforced  some  of  lltese 
pads  yon  know  bow  mucli  cbance 
1  here  i.s  for  Bretton  Woods  ever 
lo  emerge  from  that  steel  draw¬ 
er.  So  miidi  for  tlie  tilings  that 
we  know-  have  to  be  roekoni'd 
witli  today. 

Any  who  feel  still  (liaf  (lie 
ma;gie  words  "Bretlon  Woods" 
can  bo  relied  upon  to  solve  the 
eiirreiiey  and  trade  iiroblenis. 
must  seriously  a-ik  (liemselves 
wlu'tiier  iliere  realiv  is  any  simi- 


Ky  B.  C.  EKTL 

I  peeted  to  borrow.  The  I’nited 

I  Slates  has  sufficiently  delayed 
its  oWTi  stabilization  job  and 
lias  created  a  sufficient  nuinlier 

I  of  iKilitical  and  economic  oli- 
slaelos  in  its  own  field  of  oper-i- 
tiiins  lo  have  actually  fallen  be¬ 
hind  some  minor  eonnlries  such 
ns  Bel.giiim  for  instanee.  Thus 
tlie  important  set  of  constants 
npon  wliieh  tile  whole  equation 
was  to  rest  must  now  be  revalued 
if  the  results  of  tlie  Bretton 
Woods  ('(Illation  is  to  be  realized. 
Glearly  none  can  say  as  yet  what 
the  final  onteonie  will  look  like, 
but  2  w'ili  get  you  5  in  Zloty's 
that  till'  shape  will  not  be  a 
familiar  one. 

■Viiotlier  and  probably  an  even 
more  fiiseinat  iiig  prolilem  is 
created  by  the  nni-laternl  pol¬ 
icies  of  half  of  the  trading  world. 
Uussin  has  proven  that  she  has 
no  use  for  Bretlon  Woods  or  for 
anything  which  might  tend  to 
stabilize  the  economie  and  poli¬ 
tical  pressures  in  the  horrible 
eapilalistie  eonnlries.  .\s  long 
as  she  can  get  away  with  it  she 
will,  on  one  pretext  or  another, 
alienate  ever  increasing  numliers 
of  states  from  the  international 
trading  pattern  wliere  the  fiction 
of  buying  and  selling  and  credit 
and  debit  and  book-lialaneiiig  is 
maintained.  Eastern  and  Central 
Europe,  key  units  in  any  world 
trade  system,  liave  lieen  put  into 
a  position  where  they  have  lost 
every  vestige  of  independent 
economie  existence,  allboiigh  for 
a  variet.v  of  piii'poses  tlie  fantasy 
of  economic  sovereignt.v  is  still 
maintained.  Cliina.  tliat  heaven 
to  which  every  sales  manager 
liopi's  to  lie  sent  sooner  or  later 
is  even  now  being  de]irived  of 
llie  only  provinee  whose  natural 
resources  can  support  and  justify  ; 
economic  -  and  financial  inter- 
cniirse  of  the  kind  envisaged  by  ; 
Itretton  Woods. 

Ever  greater  parts  of  the  world 
are  being  submerged  in  the  | 
eesspoiil  of  economie  autarchy  ! 
whose  doors  open  to  the  outsider  i 


only  when  he  brings  tribute, 
charity  or  such  loans  as  obvious¬ 
ly  are  rarely  intended  to  be  re¬ 
paid. 

*  ¥  4$ 

And  yet  the  third  set  of  prob¬ 
lems  arises.  The  willingness  of 
the  I'nited  States  to  be  creditor 
and  godfather  extraordinary  is 
becoming  seriously  strained.  Not 
that  the  American  iieople  have 
not  had  tinie  to  become  aeens- 
tomed  to  that  role.  It  is  simply 
that  the  results  which  they  hoped 
to  achieve  do  not  seem  worthy 
of  the  candle.  The  people  feel  the 
twinges  of  a  colossal  atomicache 
in  their  mid  regions  as  they  real¬ 
ize  that  they  are  being  dealt 
cards  off  (be  bottom  of  (he  deck 
—  they  forget  lliat  they  have 
been  doing  their  own  shuffling  or 
at  least  that  (bey  have  hired  the 
men  who  did  the  shuffling. 
•Xmerica  has  paid  a  great  many 
dollars  only  to  discover  that  they 
are  still  pLaying  second  fiddle 
to  people  who  determine  the 
music  by  waving  a  fist  full  of 
roubles.  The  .\merieans  are  the 
kind  of  people  who  do  not  care 
to  be  in  the  band  at  all  on  such 
a  basis. 

However,  if  the  I’nited  States 
is  losing  the  taste  to  the  extent 
of  balking  even  at  the  British 
loan,  as  they  are  so  obviously 
balking  today,  it  is  not  all  due 
to  feeling  of  “what’s  the  use": 
it  is  lar.gely  Iieeniise  Hie  spokes¬ 
men  for  Ihe  glolial  new-  deal  do 
not  know  their  limits.  They  do 
not  know  where  to  stop.  Should 
tlie  taxpayer  of  Widow's  Hollow, 
Town,  cheer  when  lie  is  told  by 
bis  own  secretary  of  eomnieree 
that  the  British  loan  is  onlv  the 
fir.st  step,  that  the  I’nited  States 
will  have  to  underwrite  worlii- 
wide  trai'p  deficits  of  fifty  billion 
dollars  during  the  next  three 
years?  Should  be  ebeer  when 
be  is  told  that  these  fifty  billion 
dollars  would  be  partly  taken 
care  of  by  I’.NNR.V  and  iiy  Bret¬ 
ton  M’oods  and  that  tliiis  ri'iilly 

(Contniiied  on  Page  12) 
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Remarkalile  how  the  old  gaiTKxs  come  back 


.  j  -  f  ,1...  ..1..  of  the  nations  are  again  plavitig:  "|  siiv’’! 

,\nd  -SO,  instead  of  a  clearing  of  ihe  air  whiih  t  *  e  i  t.* 

could  have  followed  some  cleaii-cut  formula  from  H  *  ¥  V. 

the  White  House,  as  a  basis  for  the  settlement  of  la-  It  now  appears  that  Hie  f)rder-in-t'ouncil  whicli 
hor  disputes,  there  is  the  continuing  uncertainty  started  the  espionage  investigation  at  Ottaw.i  wa.s 
which  quite  naturally  encourages  lalior  leaders  to  “pro  forma.”  Wliich  explains  e\erytliing  or  doc.s  j 
extend  their  demand  on  employers  in  the  hope  that  R?  j 

the  President  will  continue  to  go  at  lea.st  consider-  ^  y  y  j 

ably  more  than  half  way  in  appeasing  those  who  com-  The  policy  et  curbing  t'pe  mice  of  hnitei-  iiecnmoc 


were  wfitten.  Tlu'  only  similiir- 
ity  is  ill  tlie  fact  Hial  iliere  will 
lie  people  at  all  times  ready  to 
bent  dead  horses  over  tlie  head 
with  tlieir  fonniain  ]iens. 

Bretton  Woods,  tlie  way  it 
was  written,  may  bo  likened  to 
an  p(|iiatioii  in  whicli  iliere  would 
be  certain  known  values,  certain 
conslants.  and  some  items  called 
•■•x”  and  'y  ”.  Tlie  known  values 
and  tlie  coiisfaiits.  wi're  assumed, 
if  properly  combined  witli  good 
will  and  limd  work,  to  solve  •’-x" 
and  ".V  ".  Tile  I’nited  Stales  witli 
its  staiiility.  national  income, 
jirodiiclioii  and  piircbasing  power 
of  the  dollar,  were  taken  as  tlie 
eonsiaiits  in  tin's  e(|iiatioii.  The 
“x"  of  world  trade  and  Hie  “y’’ 
of  international  currency  slaiiil- 
ity  will  remain  “x"  and  “y  ’ 
only  if  the  eonsiants  ran  lie  relied 
npon.  Tliat  by  chance  tliey  migiit 
cliange  did  not  0(!cur  to  anyone 
long  eiioiigli  to  put  a  wrinkle 
into  the  contemplative  lirow. 
.Now  tliese  constants  did  cliange 


u  and  iiidei'd  tliev  are  cliaiigin.i 

ably  more  than  half  way  in  appeasing  those  who  com-  The  policy  of  curbing  tee  price  of  biilter  becomes  pyery  time  when  political  pri's 

mand  the  larger  number  of  votes.  Such  a  course  calls  something  of  a  boomerang  wlien  tiie  effect  is  to  dis-  sines  require  the  jiig'’!ing  o 
for  much  less  political  courage  and  economic  insight  courage  production.  Out  of  such  situations  come  the  '“'d  price  laws,  lifting  oi 

than  to  look  ahead  to  the  inevitable  eonsequenee.s  of  black  markets.  imposing  restrictions,  tlie  lend 


a  policy  which  merely  extends  greater  benefits  tn 
those  who  have  already  lienefitted  from  war-ereated 
eonditioiis  and  ignores  the  returned  men  and  other 
unorganized  groups  in  the  community.  The  continua¬ 
tion  of  these  trends  will  surely  eliminate  “if"  and 
“as  '  in  forecasting  the  next  depres-sioii.  leaving  only 
the  “when"  for  eonleniplation. 


The  C.C.F.  Shows  Its  Hand 

A  GOVERN.MENT  bill  presented  to  Hie  predomin¬ 
antly  C.C  F.  legislature  in  Saskatchewan,  wliicli  pro¬ 
vides  for  compulsory  automobile  in.«urance  in  the  pro¬ 
vince,  reveal-s  in  R.s  terms  the  elements  of  slate  in¬ 
terference  and  .state  monopoly  which  constitute  Hie 
basis  of  the  party's  philosophy.  Not  only  does  that 
portion  of  the  bill  dealing  with  compulsory  car  iii- 
Burance  make  auto  insurance  with  the  provincial  in¬ 
surance  department  obligatory,  in  tliat  it  provides  for 
a  special  tax  on  all  car  owners  to  cover  the  cost  of  In¬ 
surance  protection;  in  its  other  provisions  it  points 
to  coercive  measures  for  bringing  fire  insurance  liusi- 
Bes6  to  the  provincial  office.  A  feature  of  the  liill  is 
that  Institutions  whicli  look  lo  tlie  provincial  govcrii- 
inent  for  grants  to  assist  in  their  upkeep,  such  as  hos¬ 
pitals,  schools,  etc.,  will  be  called  upon  to  insure 
against  fire  hazard  with  the  provincial  insurance  of¬ 
fice  or  forego  the  government  grant. 

Considerable  opposition  to  Hie  bill  is  .said  to  be 
developing  in  the  province,  not  least  among  the  farm¬ 
ing  element  which  has  supported  the  C.C.F.  parly  so 
strongly  in  the  last  two  provincial  cleclion.s.  In  view, 
however,  of  a  practical  monopoly  of  the  seats  in  Hie 
legislature,  and  ot  the  fact  that  the  hill  is  govern¬ 
ment  legislation,  it  may  be  assumed  tliat  it  will  lie  im¬ 
plemented  in  its  main  provisions — unless,  indeed  it  is 
true,  as  whispers  from  the  West  of  late  have  suggest¬ 
ed,  that  the  Saskatchewan  government  would  wel- 
rome  an  opportunity  of  going  to  the  polls  again  for 
confirmation  of  an  almost  unanimou.s  mandate,  inso¬ 
far  as  legislative  representation  i.s  concerned,  from 
the  province. 

The  bill  was  brought  down  in  the  legislature  with¬ 
out  any  advance  iiiformalion  with  regard  to  its  pro¬ 
visions;  hence  insurance  companies  operating  In  Sas¬ 
katchewan  have  not  yet  had  time  to  evaluate  prob¬ 
able  effecl.s  of  its  implementation.  On  the  face  of  it, 
however,  there  would  .seem  to  be  considerable  doubt 
•whether,  with  automobile  business  closed  to  them 


j  The  .laps  just  can  t  .'lecni  to  get  over  Hie  sensation 
of  having  found  out  that  their  E*iupe!-(ir  is  a  liumati 
being  land  that  is  more  than  can  tie  said  for  Hie  erst¬ 
while  war  lords). 

¥  ¥  JF 

In  .Norway  they  are  planning  to  build  ship.s  of  I 
aluminum.  It  couldn  t  be  done  tliere  more  advan-  i 
tageoiisly  than  in  Canada— if  costs  and  taxes  can  lie, 
kept  within  reasonaiile  bounds.  | 

*  ¥  .  ! 

Accepting  some  of  tlie  reports  emtiiiaHitg  from  ; 
Ottawa  in  regard  to  Hie  espionage  scandal,  it  ap-j 
lieai's  tliat  Russia  prefers  to  learn  things  the  liard  H 
way.  (Tliere  used  to  lie  a  .-dory  aliout  Hie  cliap  wlio  j 
got  six  moiiHi.s  for  stealing  free  luncli:, 

■  I 

*  < 

Heading  on  an  item  in  a  Monlreal  daily  dealing 
with  a  plea  made  in  Hie  Quebec  legislature  tiy  .\iidre|' 
l.aurendeau,  chief  of  Hie  Bloc  I'opulaire  parly  reads:  I 
"Bloc  Head  .-^sks  House  Take  Hand  in  Ottawa."  It; 
might,  of  course,  have  been  an  accident! 

Sf.  ¥■  >(■ 

Moscow  intimates  that  Rus.-iia  runs  her  espionage; 
system  according  to  her  own  rules.  Seems  to  lie  aj* 
need  for  the  I’NO  to  set  up  a  code  of  ((induct  for  in-  | 
ternational  spys.  But  in  this  new  era  of  world  amity  j 
and  accords — for  which  we  all  hoped — what  need  I 
should  there  be  for  spys  and  espionage?  Ii's  all  very  i ' 
confusing. 

*  * 

If  the  Russian  tax-payers  kqew  the  kind  of  salar¬ 
ies  paid  to  the  higher  civil  servants  in  this  country 
■they  probabl.v  would  not  be  pleased  lo  know  that 
they  were  also  collecting  good  Ru.ssian  money  as  i 
spys.  particularly  if  most  of  the  information  so  se-  j 
cured  would  have  been  sent  to  .Moscow  in  respon.se  ' 
of  a  post  card  request. 

¥  ¥  » 

It  seems  tliat  the  -Alberta  legislature  will  have  to 
budget  for  a  deficit  “running  not  into  thousands,  but! 
millions  of  dollars.’’  Rather  a  jolt  for  taxpayers 
who  may  have  countc'd  on  .Abe  AberbaiT's  twenty- 
five  dollar  a  month  for  wa.s  it  twenty-five  dollar  a 
week)  Social  Gredit  dividend.  After  all,  piiiilic  fin- 1 
ance  is  much  like  an  omelet  in  that  you  can’t  get  out 
of  it  anything  that  you  d-pn't  put  Into  It. 


siircs  require  the  jilg'’!ing  of 
wage  and  price  law.s,  lifting  or 
imposing  restrict  ions.  Hie  lend¬ 
ing  or  not  lending  of  money 
for  political  [inrposes. 

¥  ¥  ¥ 

Some  countries,  Hioiiglit  to  be 
among  those  wlio  would  first  to 
appI-V  for  lielp  in  staliilizing 
tlieir  affairs.  actnall.v  are  doing 
belter  than  Hie  ricli  outfit  from 
wlKim  Hie  wliole  world  wa.s  ex- 


1  .\  Wi'dii';'  I’lasis 

i  From  tile  very  fir.st  year  of  Hie 
war  llie  Britisli  food  aiiHiorities 
liave  been  nil williuj;,  (h-  nimble,  to 
niak(>  long-term  eont  tacts  wliich 
I  vvould  give  onr  farmers  any  dp,arpe 
I  of  stability  or  security.  .Now  they 
I  are  unwillin,g  to  use  too  much  of 
I  tlieir  dollar  crodil.s  in  a  country 
wliere  they  are  not  sure  of  selling 
I  goods  in  exebange.  Europe,  as  a 
I  whole,  is  simply  iniaiile  to  pay. 
j  Food  production  cannot  be  kept  up 
:  on  a  year-to-year  basis  and  it  is 
I  this  lack  of  policy  whicii  would 
I  give  our  farmers  a  degree  of  seciir- 
i  ity  tliat  is  at  Hie  bottom  of  the 
I  trouliie  here.  — Ottawa  Journal. 

i  Tjciici’icial  ? 

I  Tb('  effects  of  a  rise  in  .Ameri- 
I  can  prices  on  Hie  world  at  large 
I  should  bo  beneficial,  if  it  does  not 
resiill  in  defbition  later  on.  .Many 
exporting  nations  like  Britain, 
eompclled  to  raise  prices  during 
jibe  war.  experience  great  difficul- 
;  i.v  in  eompeiing  in  Hie  American 
:  mtirket,  with  existing  .American 
prices.  To  the  extent  that  iKb  lat¬ 
ter  rise.  eompelition  becomes 
i  easier.  But  if  inflation  should 
get  (Hit  of  liatid  in  the  t’nifed 
!  States  and  produce  a  deflationary 
,  price  collapsf?  and  (lepression.  Hie 
j  effect  on  Hie  world's  (•onimeree.  as 
'  in  l!t2t),  would  be  devastating.-  - 
Winnipeg  Free  Press. 

More  Lio'lit  and  Les.s  Heat 
("anadiaiis  still  wtmt  to  know 
I  iiKiri'  about  the  spy  story.  Neilber 
;lhe  t)ttawa  stories  crodiled  to  iin- 
nanied  “official  sources”  nor  the 
Soviet  statement  have  added  much 
to  Hip  general  picture.  So  far.  there 
is  a  strong  feeling  that  there  has 
i  been  rather  moi-e  w  lioop-to-doo 
I  than  is  justified  b.v  the  facts  so  far 
I  disclosc'd.  In  (he  present  tense  state 
I  of  international  relations  nothing 
j  should  tie  done  which  will  tend  to 
'make  nnderstandiiig  and  good  will 


I  more  difficult.  Of  course  this  siale- 
1  ment  works  both  ways,  and  it  is 
I  liaidly  f.iir  to  expp(-|  all  Hi(>  goods 
I  will  to  be  displayed  on  one  side.- — 
;  l.ondon  Free  Press. 

I  T.ndy.s  and  r.adics 

I  Lad.v  Naiic.v  Astor  has  iiidlialily 

.  taken,  and  given,  as  much  criticism 
I  (it  a  militant  kind  as  any  one  person 
i  in  the  vvorld  likely  could  produce 
i  in  the  course  of  an  active  lifetime. 
•  Her  diet  Hill  tliat  “One  East  End 
I  woman  in  I.ondon,  with  her  aden¬ 
oids  and  all.  has  more  guts  than 
all  the  German  women"  may  not 
be  polite,  lint  it  is  expressive  And 
that  is  something  to  remember 
now  when  there  are  so  many  agen- 
(■ie.s  frying  to  force  our  erstwhile 
('iiemips  down  our  throats  as  lov- 
ulile,  kindly  and  simple-hearted 
people.  Forgive'  and  forget  is  a 
linn  tbeme  just  now.  We  may  for¬ 
give.  lint  we  would  be  foolish  to 
forget  in  a  hurry. — A’ictoria  Colon- 
j  ist. 

I  .\’(i  .Mailer  I  lf>\\  'I'liiii  "Wm  .  .  . 

I  No  matter  how  thin  you  spread 
]  it  the  oreoniargarine  row  has 
j  started  again.  .Alanufactiire  or 
I  import  of  oleomargarine  is  forliid- 
!  den  in  Canada  as  a  form  of  prolec- 
j  lion  for  the  dairy  industry.  Tlie 
!  result.  Iiefoi-e  the  War,  was  uii- 
j  iniportaiit.  There  was  plenty  of 
j  blitter  in  Canada.  Now  that  there 
is  a  shortage,  demands  are  heard 
j  for  taking  off  tlie  ban  on  oleomar- 
j  garine,  lint  this  will  accomplish 
nothing.  The  woi-ld  i.s  short  of 
fats;  Canada  consumes  more  fats 
per  'capita  than  any  country  ex¬ 
cept.  possibly,  the  I’.S.  To  permit 
fats  to  he  converted  into  oleomar¬ 
garine  in  Canada  would  further 
increase  the  eonsii mption  of  fats 
per  capita,  without  increasing  the 
production.  There  is  no  point  in 
taking  shortening  away  from  people 
in  England,  lo  eke  out  Ihe  hiilter 
supply  in  Canada.  ---  The  Letter- 
Review. 


Inside  Stories  of  the  Street 


Any  old-timer  on  Hie  .Street  who  i  retained  Hie  interest  of  tlie  Cana-| 
did  not  derive  souiei liliig  of  a  tlirill  dian  investor  and  speculator  hack' 
from  llie  deciuralioii  |  in  Hie  2u’s  that  Hie  various  stocks 

liO.M  A  NCI-:  of  a  dividend  on  j  in  Hie  group  remained  iirime  mark- 

l.\  .\  Consolidated  I’aperjet  favorites  even  through  Hie  dark- 

DIA  IDKVD  would  be  liard  lioiled  est  days  of  Hie  industry  during  Hie 

indeed.  '1'  li  e  r  e  is  past  decade.  .Many  of  tliem  got  into, 
sonietliing  romantic  in  any  riclies-  or  near.  Hie  “peiiny-slock"  class. 
t()-rags-t(i-ri(  lies  .saga;  and  llie  liis-  tmt  none  of  Hieiii  ever  became 
tory  of  tlie  lioiise  of  ))aper  wliicli  “dogs.” 

Hold  Hiindy  Ijiiilt  is  surely  one  of  _ _ 

Hiese.  To  ilo;  old-time  trader  aiidl  ..  „ 

,  I  ,,  .  (  ■  •  ,  Iliere  is  that  old  “gag  :  Believe 

broker  Hiere  is  nostalgia  ill  recol-i,,  .  i.-  e  u.  . 

,  It  or  not  1  vvas  wailing  lor  a  Street 
leelioii  ot  tlie  names  ot  Hie  original  m 

coiiiiiaiiies  that  now  are  constitii-  ..-.i-i-iv/-  *!**.',1  *".1-”  ‘  ' 

ent  iiarls  of  Hie  Consolidattid  I’aper  |  '  t  and  "^Montrear  we 

organization.  Laiireiitide,  \V  a  vaga- !  ^,,,1,  ,  ,  ,  ,,  , 

,  o.  1,  1  1.  1  |SIItKEI  <  .III  f('el,  probably  lias 

mack.  St.  .Maurice  and  Belgo-(  ana-  .u  .  -  . 

.  11.  M  ..  ...  the  worst  winter 

vi'  It*  ^  ti'affic  prolilem  of  any  city  in  the 

Mai.nee  alley  and  tne  R  ;.starred :  ‘  j  , 

t  anada  Bower  Paper  (  o«T)oraM  ^  ,,i{iage.  And 

tioii:  111  Hie  days  when  pulp  and'  „  nnntrP.-v 


paper  was  king  on  Hie  .Montreal 
Stock  Exchange,  tliese  were  names 
to  conjure  witli.  It  is  not  without 
significance,  as  indicative  of  tlie 
heller  days  wiiicli  have  dawned  for 


not  a  matter  for  persiflage.  And 
so,  .Mark  Twain  to  the  contrary. 
Hie  .Montreal  Tramways  Company 
is  trying  lo  do  something  about 
it  —  at  least  about  what  the 
weather  does  to  Hie  company's 
service.  Not  only  has  well-designed 


Hie  piilii  and  pajioi  industry  in  advertising  been  used  to  urge  motor 
Canada— particii lai  ly  in  Hie  news-  p.,r  drivers  to  keep  off  the  rail 
print  Held  -Hiat  Hie  dividend  on  ijups^  if  tiipir  ears  are  not  equiiiped 
Consolidated  comes  at  a  time  when  ciTains,  hut  this  week  a.  busl- 

Hie  big  Ontario  newsprint  empire,  jjpg;,  announcement  appeared  to  ex- 
as  represented  by  Abitibi  Power  &  plain  why  passengers  are  asked  to 
Paper  t  o.,  is  just  aliout  ready  to  ipave  relatively  unfilled  cars  In 
emerge  trom  bankriii)t(‘.i .  Tiiis  com-  „iyip|.  j,,  allow  those  cars  to  get 
))an.v  is  a  consolidation  ot  Hie  old  i,ack  into  the  circuit  and  serve 
Aliitili'i  and  Siianisli  River  compan-  oihpp  citizens  who  are  standing  on 
ips:  names  which,  with  those  of  the  street  corners.  The  point  of  the 
Consolidated  Paper  eonsHtnents,  advertisement  Is  made  with  dia- 
complete  together  witli  Price  Bros..  ^,.ams  to  show  that  when  one  car 
a  w  lio  s  who  of  tlie  pioneer  news-  delayed  by  a  cliainless  motorist, 
print  organizations  of  Canada.  It  isj  f,,,.  some  other  cause,  traffic 
a  commeiilar.v  on  Hie  extent  to  jams  on  the  first  of  the  moving 
whicli  pulp  and  paper  captured  and  Lacs  while  behind  are  other  cars 


oil  the  same  route  with  compara¬ 
tively  few  passengers.  Therefore, 
rather  than  have  all  cars  comiileie 
Hie  circuit,  with  the  head  car  losing 
more  and  more  time,  an  inspector 
decides  to  short-circuit  one  of  the 
delayed  trams  to  get  it  liaek  on 
the  route  where  people  are  stand¬ 
ing  and  waiting.  It’s  just  common 
sense  when  you  look  at  the  diagram 
-  -  and  they  might  well  have  the 
casual  attention  of  Hie  people  wlio. 
like  tlie  lilies  of  the  field,  staiwi 
and  wait  —  and  gripe  wliile  wait¬ 
ing. 

In  his  column  in  the  Vancouver 
News-Herald  “Al”  Williamson  par¬ 
lays  one  based  on 
.I.N’I)  'I’H.AT'S  an  observation  liy 
WHV  PBOl'liK  Robert  .\.  Balsill- 
(iO  WEST  ie,  “a  well-known 

insurance  company 
executive,”  who,  ou  returning  from 
Eastern  Canada,  related  thai  noth¬ 
ing  ever  influenced  him  more  than 
the  current  advertisement  series  of 
the  B.C.  Electric  Railway  Co.  Ltd. 
—“Business  Is  Moving  To  B.C.”  He 
was  huddled  up  in  a  street  car  go¬ 
ing  down  snow-covered,  wind-swept 
St.  Catherine's  St.  (his  spelling)  in 
Montreal,  we  are  told.  ‘'Every  time 
the  car  doors  opened  an  icy  blast 
of  air  made  everyone  shiver.  From 
over  the  brim  of  his  great-coat  col¬ 
lar  he  eyed  a  fellow-sufferer,  hold¬ 
ing  open  a  copy  of  The  Gazette 
with  numbvd  fingers.  And  staring 
him  in  the  face  from  a  page  of  that 
paper  was  a  big  advertisement  an¬ 
nouncing:  ‘Business  Is  Moving  To 
B.C.  —  Clin^te  Is  One  Reason 
Why!’  ” 


25  YEARS  AGO 

I'roin  the  Filr.s  of 'rii((  I'iiKOU'iiil  l  iiiies 


Canadian  exports  of  pulp  and 
paper  for  January  were  valued  at 
^It.titi.T.nsi,  compared  with  $!),151.- 
266  in  January,  1!)20. 

Gross  revenue  of  the  Shawinigan 
Water  &  Power  Company  showed 
a  further  gain  for  the  year  at  $3,- 
f'43,359,  compared  with  $3,727,- 
045. 

Profits  ot  the  F.  N.  Hurt  Com¬ 
pany  for  the  year  sliowed  a  suh- 
stantial  increase  over  those  of  tho 
precf'ding  year  at  $8  12,712  com¬ 
pared  with  $795, 71  I. 

Canadian  trade  figures  for  the 
montli  ot  January  showed  a  favor¬ 
able  balance:  exports  being  valued 
at  $80,912,816  compared  with  im¬ 
ports  valued  at  $72,252,22.'). 

New  high  records  were  establish¬ 
ed  by  Howard  Smith  Paper  .Mills, 
Ltd.,  the  net  profits  for  the  year 
amounting  to  $1.087, .ISO,  eompared 
with  $429,228  in  1919:  $252,60  1 
in  1918. 

Net  profits  of  Hie  Monlreal  I.oan 
&  .Mortgage  Company  for  the  year 
stood  at  $92,1  49,  or  equal  lo  15.3 
p.c.  on  the  outstanding  capital 
stock  of  .$600,00(1.  Total  assets 
were  praetieally  tinehanged  at  $1.- 
774,889. 

Trusts  Sr  Guarantee  Company's 
net  earnings  for  (he  year  were 
$  1  11,975.14.  a  slight  increase  over 
those  for  1919.  despite  a  matei'ial 
advaneo  in  operating  costs.  .Ag¬ 
gregate  assets,  increased  more  than 
.$2,000,000.  and  now  total  $23.- 
542,21  2.38. 


SCRAP  BOOK 


JUK'tori(,'aI  .'^iilcndor 

.\  patriotic  .M.  P.,  during  a  lieat- 
('('.  di.'iciission  in  llip  British  House 
of  Commons,  became  very  excited 
and  sbouled:  'The  British  lion, 
wlipibei'  it  is  roaming  Hie  deserts 
of  India  or  climbing  Hie  forests  of 
ICtiiiada.  will  not  draw  in  its  bonis 
I  or  rclirr  into  its  shell.”-  (.’lipped. 

.-\ik1  is  it  I )i‘iii()crHf  \  ? 

We  see  Hip  futile  aHempts  at  a 
"managed  economy  "  and  we  see 
;  Hie  measures  to  whicli  men  will 
resort  to  conceal  tlieir  own  fuHlil.v. 

Tlie  remedy  i.s  for  Coiigri'ss  to  f'- 
lieal  the  laws  under  which  these 
men  operate,  to  wipe  out  Hie  silly 
itretense  that  a  set  of  laws  passed 
lo  meet  Hie  emergency  of  a  fighting 
I  war  can  be  used  in  iieace-time. -- 
I  Wall  .“street  Journal. 

Kiiiero'eiU'y  Call 

-An  anxious  Fort  Worth  hoiise- 
v.ife  phoned  Capt.  I!.  E.  Tarvin  of 
the  police  force  to  ask  the  date  of 
a  traffic  accident.  She  didn’t  know 
the  names  of  the  drivers  but  re¬ 
called  that  a  city  garbage  truck 
bad  been  involved.  Captain  Tarvin 
found  the  one  aecideiit  in  which 
a  cit.v  garbage  truck  had  lieen  im¬ 
plicated.  “Wliat  do  yon  want  to 
know  alioiit  it?"  be  asked.  The 
woman  liesilated.  “I  probably 
slionld'nt  say  (liis  to  you,"  she 
aiiologized.  “but  that,  was  the  dtiy 
my  cat  got  out  and  I  wanted  to 
know  wlien  to  expect  her  kittens.  ” 

Public  Safety. 

I  le  .Slipped  the  1  lonk 

Tb('  bead  of  Hie  late  Joseph 
Zeisler,  Hie  noted  itermatologist. 
Was  not  exactly  a  full-fledged  tes- 
Hmonitil  lo  his  iirofessioii,  for  it, 
was  almost  totally  bald. 

One  day  a  young  man  with 
thinning  hair  called  on  ■  Zeisler, 
and,  obser'ing  Hie  doctor’s  shiny 
cranium,  exclaimed,  “Before  1  bear 
your  advice  I  would  like  to  ask  you 
frankly  why  you,  a  dermatologist, 
should  be  without  liair." 

Zeisler  smiled  wryly,  and  re¬ 
plied,  “Voiing  man,  when  my  hair 
started  to  fall  out,  there  was  no 
Dr.  Zeisler  to  save  it.- -Sunshine 
Magazine. 

Dtiii'l  I  )i.scourajje  Hrains 

A  couple  of  iiaragraplis  fioin 
Diirryi  F.  Zamiek,  Mr.  Big  of  20Hi 
Century-Fox  Film  Corp. :  “We  must 
.ill  continue  lo  think  (,if  the  comnioii 
man,  but  we  must  also  let  America 
remain  a  place  where  the  xincom- 
moii  man  can  rise  if  be  is  capable 
of  rising.  Fl>R  was  an  uncommon 
mtiii  and  be  ilii!  all  right  for  liim- 
.seif  in  America. 

"I  r('m:iiii  a  loval  AA'illkie  .Amer¬ 
ican  who  believes,  as  did  Willkie. 
Hiat  Hie  only  wax  to  preserve  our 
country  is  to  help  both  the  gifieil 
timl  luigiHeil.  II  you  harness  evecy- 
body,  then  you  shackle  initiative. 
caiiHv  not  from  men  witli  tools  in 
Hie  production  mirtrcle  of  America 
tlieir  bands  but  with  brain.-.  In  tlieir 
beads." — Walter  AVinchell. 

Shiny  Sliips 

.Sliiiiy  new  all-aluminum  ships 
may  soon  be  under  construction  in 
Norwegian  yards.  I’Uins  for  a  small 
ail-aluminuiii  (anker  were  complet¬ 
ed  and  approved  as  early  ns  1942, 
but  (lifficiilHes  with  the  Nazi  aii- 
Hiorities  iirevented  the  contract 
from  being  placed  at  that  time. 
'Te’sts  have  shown  that  Jn  alum¬ 
inum  ship  will  be  capable  of  liaiid- 
liiig  a  30  per  cent  larger  load  than 
a  steel  ship  of  like  dimensions. 

This  material  lends  itself  excep¬ 
tionally  well  to  the  building  of 
tankers  as  aluminum  has  been 
shown  to  be  15  times  more  durable 
than  steel  under  such  condittfciis. 

The  new  trend  in  shipbuilding 
is  seen  to  be  of  spetlnl  importance 
to  Norwegian  industry,  what  'with 
the  expandin.g  aluminum  production 
in  that  country  together  with  an 
abundance  of  electric  power  .'ind 
welding.  Norwegian  ship  owners 
contemplating  an  early  return  to 
tlieir  pre-war  position  in  world 
shipping,  are  seriously  considering 
Hie  increased  service  factor  whlcii 
aluiniiiuin  ships  would  provide. -- 
Norway  Digest. 


The  Fioaricial  TImrs  Is  published  at  2az 
Notre  Dume  St.  West.  Montreal,  by  The 
Montreal  Financial  Times  PiiMishlna 
r.oinpany.  Limited,  Montreal.  Serret(ir\ 
A.  E.  Thomas. 
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Consolidated  Bakeries  - - - 

AVotild  you  |■c>vio\v  briefly  for  me  INVESTMENT 

<li«!  i)res«‘nt  poKition  of  and  pros-  — 

ITo.*!!  ^l''  Supplied  by  Oew.Id  a  Orlnl.w.t.r 

MoiK.  I  am  t«>Id  tlie  eompany  Is  Div.  App.  vid. 

rontrolle<l  by  Ofjilvie  Flour  Mills.  .  '■ule  price  I’.C 

Is  Ibis  so?  AVbat  is  ihe  dividend  Surpass  .  1.: 

smuniiu  Aliiniiiiiini  .  . .  8. 

ref  urn  on  llie  shares?  Aslicsios 

f.  .1. — Ottawa.  lialhiirst  I’owrr  "A”  . . . .  Ij 


INVESTMENT  YIELDS  A  Top-Hcavy Rehabilitation 
„  o...,d .  D........;,,  Investment  Program 

rale  orice  1*.C.  • 


Bathurst  l*(>\Nrr  l.iMl 


On  ('oiisolidatod  liakpiies  stock  ■‘>''’i''">u<--  .  «uu  i!*« 

♦fnri.vc,  c.  1*  It  ■  British  Aiiier.  Oil  .  l.titl  27*4 

^liuh  .  I  ados  sporadically  in  small  it,.|din«  t.ortir.lli  .  l.iia  i:i(i 

\olnmc  on  the  'I'oronto  Stock  Kx-  H.c.  Power  “A”  i.iiii  an 

chaiis-'o  and  in  ilio  unlisted  section  ■‘"iidlnn  Pro<lucis . tin  an 

of  the  Alontroal  Curl.  Market.'  the  ^ 


.  *  .  cue-  (.an.  l’oifH{ii  Inv. 

(Ill  lent  dividend  rate  of  SO  cents  a  IJo.,  Inch  K\lias 
share  at  present  market  price  of  (^an.  Itoiii.  Snsar 
about  17'2-lS  works  out  at  rouKh-  t-auadiau  .MalliiiK  . 
ly  4->  m:-’  cent  return.  rars/rushi.r . ! 

^O  olficial  connection  with  the  Camidian  brew  .. 
coiiipaiiv  voii  mention  appears  to  ('aniKliaii  Cotton.  ., 
exist,  although  close  a.ssociation  ‘  aundiini  (.chmese  . 
may  he  dediicisl  from  the  fact  that  Can.' ’vincsiws'*"!'. 
a  number  of  the  directors  are  also  CaiiHdian  iirnnre  !. 
members  of  the  Consolidated  board  '"‘I-  K>irn. 


i.nn  22' i  1.4 1 


(..an.  XincRars  . 4(1 

CaiiHdian  Ilrnnre  .  1..‘in 

Do.,  Incl.  K^lrnis  .  2.00 


"iucii  indif.Ttcs  a  creator  or  lossor  <  «o**dKin  \\»-si  ii«lioiise  2.00 
t.  »  *  u  Tj  1  It  (.onsolidnlrd  Olass  .  ...  2.00 

stock  Intel est  held  by  the  milling  cck  .  2.nn 

conipaiiy.  DistiBrrs  .SraKriiiii  ...  2.22 

Kutino  parnintrs  i)osi]»ilitioEi.  of  Dominion  BiuIkp  .  1.20 

Consolidated  Makerics  appear  sat-  1^;:;;;::;:" 

istactorv  and  financial  position  is  uom.  'ic.vtile  .  .s.iia 

excellent.  Through  a  wholly-ow  n-  I'oid  of  Canada  “A”  . . .  t.iHi 

ed  subsidiary  company  operates  11  l•■'>undatil)n  .  t.4a 

hakerie.s  which  manufacture  and  r^IU.-o  a?. 

distriliute  well-known  brands  of  i„ri.  extra. . 

bread  and  iiastries  throughout  On-  *liilrrnati<iii:il  Nirtirl  ..  I.fiii 
tario  and  Oiiebec  provinces.  Iidmiiiliiinat  IVle  .  ..  I.iia 

'  9g,  jf,  l.okr  of  llir  Wtxxis  ....  1.20 


V.)y<2  4.04 

i»M  2.26 


•w  o  w  ‘  *  l.nkr  of  llic  Wtxxis 

*  ^  ^  1  Inirr.  Coni  .  ...  . 

National  Breweries  j  i.abaii  .  . . . 

!  l.aiiR  .1.  \ . 

I  would  appreciate  .xiiur  views  on  <  l.anra  Sreerd  . 

Old  look  for  .\alional  IJreweries 

f  omi>en,  of  wliicb  I  bold  .some  Monlrral  i dVinii  .  . 
shares.  \\  lial  effects,  if  aii.x,  will  \atiiinal  Hif«riii's 
the  bread-for-Fiirope  move  iii  ibis 

eoidiiieiit  have  on  the  eoiiipaii.x 's  oniaiin  sirri  .. . 
operations? — I-.C.I,.,  .Monti’eal.  Ollawa  I..  It.  P.  .. 

Coniimin  stock  of  National  Brew-  p.ivrr - 

erie.s.  Ltd.,  in  our  opinion.  ap[iear  i  p,,,,,,,.  ■■ 


I  (Igilvir  .  . 
eoiiipaii.x  s  sp.,.] 


(llta»a  C.  M.  P. 
Priiniaii.  .  .  . 
Powrl)  P.lccr 
I  OiU'br,'  Power  .. 


i  Can.  Silk  Products  "A” 

HINTS  TO  INVFSTORS 

®  ^  ®  B  I  I  t'  I  ^  i  Slierbrooke.  .In  .votir  opinion  are 

j  these  shares  a  sound  investment 
j  now  and  favorably  considered  for 

__  «  **  fX  years  lienee?  I  am  70 

5  A  Top-Heavy  Rehabilitation  - 
Investment  Program 

I’.C.  •  Providing  as  it  does,  at  offering 

-  price  of  $30  a  share,  a  yield  of  5 

2 -,t  ^  would  like  to  ask  your  advice,  re  my  investments,  witli  regards  Pf“r  cent  on  the  $1.50  a  share  divi- 

-;il„  to  my  position  and  station  in  life.  dent  rale.  “A”  stork  of  Canadian 

4.’.!I  I  was  reeenlly  disebarged  front  the  Il.C’..A.F..  and  immediately  Products  CorpTt  has  attrac- 

;i.ii7  enrolled  in  the  Institute  of  CItariered  Aeroiintants  of  Ontario  in  order  i'ons  on  a  speculative  investment 
ih'lfl  obtain  tile  degree.  I  am  twenty-four  years  old  and  plan  on  marrying  "ilh  reasonaldy  well  secured  in- 

i.iiil  *'•  -'iN'il  of  litis  year.  come.  Wlietlier  or  not  sliares 

•T.'i''  _  •  have  told  you  the  foregoiiiu,  with  sincere  hopes  ilial  you  xvill  i  "ould  he  suitalile  for  you,  in  view 

h.88  ndvise  me  as  to  wlietlier  iiiy  invest iiieiits,  listed  Im-Iow,  are  toil  roiiser-  "f  .'<>ur  age  and  conseiiuent  invest- 

.Llid  '“H'e,  too  great,  or  of  the  wrong  nature.  meiit  reiniiremenfs.  would  deiieiid  | 

;t.g:!  '•'be  following  is  an  eniinieratioii  of  my  investments: —  very  largely  upon  the  make-np  of  ' 

4-"''  ••  •  have  .iiist  piircliased  a  !$I;I.IK)|I  iiome  on  vvlileli  1  have  your  existing  investment  portfolio! 

a  Jjt.T.OtH)  mortgage  .1%  to  pay  off,  by  November  1st,  |  — something  yon  omitted  to  refer  | 

ll>48,  (eoveifd  b.v  adequate  fire  insiiranre,  theft,  etc.)  j  to  in  your  inquiry.  I 

L.'il  -.  •  hold  .•jl.lOO.tHI  In  Dominion  of  Canada  Victory  Ronds  .<i,'Vo<l.0tt  j  This  company,  and  its  predeees- 

.T(i:i  ;t.  (a)  Twenty-five  sliares  of  Kerr  .^ddi-son  purchased  |  sgr,  has  a  record  of  more  than  2i>  ■ 

2’^^  «♦  .'iil0.«2»i  per  share  .•«'2fl.N.«*2  .vears  of  successful  operations. 

(b)  Ten  shares  of  Ford  -Motor  Car  purchased  at  j  Originally,  as  Its  name  implies, 

per  share .  .  .  .  92tt0.t)0  operations  comprised  output  of  real 

(c)  Twenty  shares  of  .Mercury  .Mills  purchased  at  silk  products.  pari iciilarly  .silk 

2.2fi  $15.00  iier  share .  $:tt>0.00  hosiery;  later,  as  supplies  of  real 

•iis'i  (<•)  Twenty-five  shares  of  Imperial  Oil  purchased  at  silk  became  scarce  and  then  dis- 

$13.75  per  share..  .  . .  $343.7.5  appeared,  it  turned  to  production 

(e)  One  hundred  shares  of  ffiant  5'ellowknife  piir-  of  rayon  cotton  and  wool  hosiery 

X22  chased  at  an  average  cost  of  $7.08  per  share  $703.00  and  has  been  for  some  years  one 

4.,M  4.  I  am  eoveretl  by  .$2,000.00  life  insurance  sIxty-fIve  of  largest  producers  of  women's 

■> (ifi '  year  pay.  hosiery  in  British  Kmpire.  A  con- 

■1,.’^,  5.  I  receive  $40.00  a  month  pension  from  the  government  siderahle  export  business  in  New- 

because  of  a  disability  received  from  enemy  action  fonndland.  South  Africa.  South 

b-M  overseas.  (For  life),  America,  B.W.I.,  Xew  Zealand  and 

0.  My  salary  is  $125.IMI  a  month  and  stand  a  gtuid  chance  other  markets  has  been  luiilt  up.  I 

ir-Vi  of  an  Increase  to  .$l5lt.OO  iiioiitlily,  $1800.00  yearly.  Kxpeefations  are  that,  in  future.  ! 

I  ■(■'  If  you  consider  m.v  ]>osilion  to  be  too  conservative,  and  stand  a  eompany  w  ill  concentrate  to  a  ‘ 

3.r>.3  better  elianee  at  capital  appreciation,  would  you  advise  or  recommend  ^  great,  extent  on  production  of  nylon  | 

I  Kt  •'C(|uire(l  changes. — .New  Subscriber.  goods.  i 

."i.i'ifl  There  is  one  ohvions  and  rived  from  sale  or  rental  of  the  (  onipany  bas  no  funded  debt  : 
.|;f*  very  serious  weakness  in  your  property,  your  first  coiisideratioii  f  lass  A  stock,  of  which  | 

■t.ii?  position  as  outlined  in  your  in-  should  he  a  material  increase  in  outstanding  lOO.OflO  , 

qtiiry.  This  is  Ihe  relationship  of  your  life  insurance  coverage.  Con-  a  first  charge  against 

yonr  property  investment,  and  the  eult  any  well  recomiiiaiided  life  n'f  Rs  and  assets,  .hinior  to  I 
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meiit  requirements,  would  depend 
very  largely  upon  the  make-np  of 
I  your  existing  investment  portfolio 
I  — something  yon  omitted  to  refer 
j  to  in  your  inquiry. 

.•*>.500. Ot)  I  This  company,  and  its  predeces- 
I  sgr,  has  a  record  of  more  than  2i> 
.$’205. «*2  . Tears  of  successful  operations.] 
j  Originally,  as  its  name  implies. 
$200.00  operations  comprised  output  of  real 
silk  products,  parliciilarly  .silk 
$300.00  Itosiery;  later,  as  supplies  of  real 
silk  became  scarce  and  then  dis- 
$343.7.5  appeared,  it  turned  to  prodiicfion 
of  rayon  cotton  and  wool  hosiery 
$703.00  and  has  been  for  some  years  one 
of  largest  producers  of  women's 
hosiery  in  British  Kmpire.  A  con¬ 
siderable  export  business  in  New¬ 
foundland.  South  Africa.  South 
America,  B.W.I.,  New  Zealand  and 
other  markets  has  been  liiiilt  up.  | 
Kxpeefations  are  that,  in  future.  • 


and  Class  “A"  stock,  of  which 
there  are  outstanding  lOO.OflO 
shares,  is  a  first  charge  against 


Growth  Companies 

Common  stock.i  of  companies  whose  earn¬ 
ings  indicate  a  steady  uptrend  and  whose 
facilities  are  expanding,  offer  definite  long-term 
investment  attraction  combined  with  possi¬ 
bilities  for  capital  appreciation. 

CANADIAN  OIL  SHAWINIGAN 

GEORGE  WESTON  LIMITED 

Analyses  Available  on  Request 
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members 

MONTREAL  STOCK  EXCHANGE  MONTREAL  CURB  MARKET 
THE  TORONTO  STOCK  EXCHANGE 


WDi  lli  liolding  in  view  of  (.'oiii- !  Bo.valiir  . 

l)any‘s  niosnt'cls.  For  pa.st  u  vears,  Inwrenoe  I'kxir 
,  .  *  ,  Do..  Iiicl.  hvtras 

iit*L  tiuniiig.s  ot  toinpaiiy  -  ext-lu-  shaw 

sive  of  refuilthlble  portion  of  e.p.  Sicks  Breweries  ... 

lax — liave  averaged  a  .share,  Mrcl  f>f  Canada  - 

on  cominoii  slock,  or  well  in  excess  c,,,;.'  Powc, 

of  aniiiial  dividciul  reiiiureiiiciiis  of  WhIci.m) 

$2  a  share  on  issue,  liaving  been  vvalkcr  (itMiiiciham 

as  follows;  1544,  .s2-.'),7  a  share;  (ii(i<'cr. 

....  .  •"('(•  Lxlias  .. 

J!)4J,  ^.2  a  .share;  and  1912.  $2.4i  i  wiisji 

a  sliare.  PREFE 

Demand  for  company's  products  Siiriniss  .  . 

was  sub.siaiiiiallv  svvelltd  during  “Aliniibiiiim  . 

war  years  by  high  level  of  employ- 

meiu  and  tat  pay  envelopes  pie-  ii,.i7ii„s  i;.,iiicclli  ... 

vailing  Uirouglioiii  country,  in  ad-  <'«"•  Iboiize  . 

dilion  to  whicli  a  consideralile  vol- 

utile  of  sales  wa.s  ti’aiisacted  foi  chuhUh  stcHinships 

sliipment  overseas  for  figliting  ser-  '''oi.  (lotions  . 

vice.s.  Oil  tile  other  hand,  sales  (•■maibiiii  Indusiri-s 
,  •  .  ,  ,  .  (.an.  I'iio'IxitiK;  Moisi 

volume  wus  liniited  by  uiialiiliiy  of  (:,,i,,„i,.|xial  Alcohol 
eompany,  in  eoiiimon  with  all  otli-  •Disiiiiccs  .Schkihui 
er  hrewiiig  orgaiii/.ations.  to  cope  ; 

with  demand.  indication.®  are,  (i.iii,,,.;,,,  i>„wpr  . 

therefoie,  tliai  company  will  he  CcikmhI  sicd  Waics 

alile  to  sell  all  it  can  produce  for  "I "cs  . 

.  ,  ,  ,  ffowanf  Smith  . 

^onin  linifi  lo  voni0  \\niit(?\0i  llic  impofial  'r(>l>«irof»  .... 
effects  on  cniployineiu  luid  on  pay  iiHinstiial 
envelopes  of  reconversion  to  peace-  [akc  of  the  Woods  . 

^  Mnsspy  Marris  . 

lime  conditions.  MrColl  f•'ro^!f•nac  ... 


Soulhain  . 

SoiilIiPin  Gan.  I\>wpr 


W'alkcr  tifMxlf*rhain  ...  iJ 
Weslrin  (irrxvr$  ..  .'t.l 

Do,.  IiH'l,  Lxlras  .  fi.t 

Wilsil  .  I.f 

PREFERRED 
\gfif>w  Surpass  .  .  7.* 

*.\luininiiim  .  6.i 

Mtimiiinni  of  Canada  .  .*>.1 

Cauadinii  .  2./ 


Can.  Cottons  ...  .  .  . 

lies  Canadian  liidnstriDs 
a  C.nn,  I'airtiankf  Morse 
Coninif'rriai  .Aloolm! 
)tll-  *DlstillFrs  Seagram 
one  Dondnifui  tilass 
I  Dominion  Tevtile  ... 
Galiin’an  Power  . 


indicated  carrying  charges  thereon, 
to  your  total  investments  and  yonr 
present  and  early  potential  income. 


t;n]t.  any  well  reconunanded  ijfp  |  and  assets.  .Innior  to 

underwriter  on  thi.s  subject.  He  j  ^ stock  are  16.S.,^»  shares, 
will  not  over“Sell  vou  i  ^dthoiized  and  issued,  of  (  lass 
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Turning  lo  yonr  liond  iiiid  stock 


('lass  “.A”  slock  lias  paid 


A  $13,000  hoiiif',  on  which  fliere  invcsimeiils  we  find  that,  at  cur- j  regularly  at  tixed  rale  of 


is  a  mortgage  of  $5,000,  appears  rent  market  they 


$1.50  a  share  since  1  929  wlieii 


9.7a  to  be  an  altogetlier  top-heavy  pro-  around  $2,800  compared  wiili  a  •'‘’'"POiiy  was  iiicorpiiraled  and 

perty  investment  for  a  man  in  your  piirchase  price  of  $2,400.  on  wiilcli  l"'‘^<1t'‘'*‘**sor  comiiany  jiaid  divid('nd(j 

'r'-V-i  position;  that  is,  assuming  it  is  incidentally  you  are  gelling  a  re-  ^*!,**'r.*'  1925  to  1!>29. 

."i.19  your  iutoiitiou  to  occupy  the  home  turn  of  less  than  3%.  (dass  A  stock  of  wliiili  15,500 

.'t..99  yourself  when  you  marry  and  that  Since  there  is  notiiing  in  llie  were  recently  offered  to 

."•Ji  yon  do  not  plan  to  rent  it  or  any  nature  of  a  liacklog  to  fall  liack  **1  *>  price  of  $2.  a  share, 

.Tsl  part  of  it.  As  you  have  outlined  on,  yonr  first  consideration  must  carries  a  non-ciimiilativf^  dividend 

your  position  very  fully  in  other  he  security;  secondly  a  higher  in-  vl.50  a  share  and,  since  193fi,  j 
fi.ntt  directions  and  make  no  mention  come  in  view  of  the  tight  situation,  net  earnings  of  company^  (1 0-yeir  j 

5.(11  of  any  income  from  the  property.  The  chances  for  capital  apprecia-  Pci'bid  i  aggregated  $  1 .  .  .5,9.1 04  as  1 


'  .XI.AS.SI'.A  t  (tN\  h,llSH)\  :  ing  at  ilic  rat**  cf  one  anti  one  l)aif 

-  '  (  (iiu [(Kin  .sl(are  for  eacli  jircferred 

I  'I'lie  transfer  ((gents  for  .\lao.-ey-  |  .share, 
llarci.s  fonipiiny  l.imiied  advises  [  Aficr  giving  effect  lo  tliis  con- 
that  as  at  keliciiary  21sl  an  ad-  version  tlie  niinilier  of  preferred 
ditioiial  .5.57  sliares  of  preferred  sliares  siiil  oiil.slanding  will  be 
slock  liad  lieen  converted  into  ;  3(lS. 975  and  llie  total  coinriion 

83.510  .shari'e  of  couiinon  stock,  lie-  sliaroK  will  lie  1.07.5.037. 


this  assumption  is  probably  cor-  tion  beyond  the  present  prices  are  compared  with  total  dividend  re- j 

reel.  reasonalily  good  in  all  stocks  ex-  Ouirements  of  $1,512,500.  Kor 

4.57’  This  question  of  property  invest-  cept  perhaps  Ford,  which  seems  f'^'cal  year  ended  .Iiine  30ih.  1  945,  | 

0''i  nient  overshadows  your  entire  to  be  amply  valued  at  $30  a  sliare.  earnings  on  slock  were  equal  | 

4(111  security  plan.  It  imposes  a  heavy  Kerr  Addison  should  do  well  this  $2.01  a  share  011  (lass  “.A  j 
4UHI  liurden  of  obligations  on  your  in-  present  year  and  might  even  raise  stock,  tip  from  $1.84  a  shaie  fori 


.'i.iin  119 

7.11(1  172 


.V.(l((  l(((i 

2.5(1  55 


7.((0  IC.O 
1.2.5  211 


4.(i(i  come  —  -  immediate  and  prospec-  yonr  income  slightly.  (Jlant  Yellow-  Preceding  year.  j 

I ive;  and  it  acta  as  a  definite  handi-  knife  is  a  long  term  proposition  Balance  sheet  as  at  .June  30th.  , 
4  "II  cap  to  your  increasing  your  life  ()f  great  attractions  hut  the  draw  showed  ('(impaiiy  in  strong! 

4.1(7  insurance  coverage  to  anything  ap-  back  there  is  that  you  have  almost  I  financial  position  witli  current  j 


iiroaching  an  adequate  figure.  Life  a  third  of  your  stock  investments  I  **'*^’9  of  $1,322,954  at  a  ratio  of 

i'-ij  injurance  of  $2,000  is,  ot  course,  lied  up  in  without  getting  any  in-  oearl.v^  5  to  1  to  current  lialdlities 

far  short  of  needs  ot  a  married  man  come  at  all  and  no  early  prospects  pf  $^iO..?45,  indicatjng  net  work- 

H.air.  particularly  one  who  has  inetirred  therefor.  j  i'JK  capital  of  $1,052,509.  Com¬ 


ing  capital  of  $1,052,509.  Com- 


a  $5,000  mortgage  obligation,  liut.  |  The  gains  in  both  earnings  and  bioed  casli  and  inve9ln(ents  of 
4''(a  in  the  light  of  the  incidence  of  |  value  of  the  other  stocks  are  bound  $985,080  was  at  a  ratio  of  about 


U  Ls  (lifficult  to  fore.asi  wliat  vidutcrtd  Foitou  .  7.(H)  ltd 


4.:il  Ihe  carrying  charges  on  the  house  to  iie  slow  unless  a  very  intensive 
'••'’5  and  mortgage  on  your  net  income,  inflationary  move  should  occur. 


effects  the  serious  food  reiiuire- 
iiH'iits  ot  Kurope  will  have  on  Can¬ 
adian  breweries,  tew  of  which,  in 
contrast,  with  I'.S.  brewers,  use 
wheat  mall,  (ireat  Iiulk  of  ale  con¬ 
sumed  in  Canada  is  lirewed  from 
marley  malt.  l’os.sit)l.v  one  effect, 
liowever,  will  he  lo  delay  in  im¬ 
provement  in  malt  supplies,  which 
bad  of  late  iicen  looketl  for  in  some 
directions. 


expected  lo  liave  some  lieneficiai 
effect,  on  net  earnings  of  National  x,!!"'," 
Breweries;  hence  maintenance  of  iugai 
$2  a  share  dividend  rate,  over  next 
few  years  at  least,  appears  to  be  a 
reasonable  assumiition.  M>|> 

*  *  *  , 

Inactive,  Moribund  Mines  ,  ' 


National  Urcwciics  .. 

i''ilvic  . 

(lllawa  I..  II,  .(•  P.  ... 


I’cpim.'iiis  . 

6.06 

l.'O 

4.00 

Pdxmt  (Corpora I  ion  .... 

6.IMI 

I  or, 

5.6.8 

ShrrAvfn  Williams  . 

7.00 

160 

4. .58 

Steel  of  ('aimda  . 

.5.(l(l 

86 

3,4(1 

SouMieni  Gan.  Power  .. 

6.00 

116 

5.17 

riieketf  'rolaireo  . 

7.00 

Dm 

4.24 

Western  (irtKTis  . . 

7.00 

160 

4..5.S 

Widkcr  pLI  . 

1.00 

2:1 

4.r» 

West  Kootenay  Power 

BANKS 

7.00 

i:>u 

4.G7 

Ganadieime  Nalionn'le 

.70 

20 

.'i.rio 

jonwneree  . 

.60 

21 

2.86 

Bank  ol*  Montreal  . 

.80 

2j’i 

:l2o 

Dominion  Bank  . 

.SO 

26 

.'1.08 

Nova  Seolia  . 

1.(10 

34 

2.((l 

no.val  . . . 

.80 

21 

7'orontn  . 

•Payable  in  T.S.  funds 

1.00 

35 

2.85 

it  is  not  easy  to  see  how  you  can  which  does  not  seem  to  be  on  the  993. 

afford  to  add  very  greatly,  if  any,  hooks  right  now.  Least  attractive 

tr,  your  insurance  coverage.  In-  from  the  point  of  probable  market  £.  j 


3%  to  I  to  total  current  lialiilities. 
Surplus  and  reserves  totalled  $788,- 
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MArquette  6627 
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TORONTO 
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4.55  tr,  your  insurance  coverage.  In-  from  the  point  of  probable  market  j  E.  M.  Little  NcW  Head  | 

f  !!"  surance  depends,  of  course,  on  appreciation  appear  to  he  Ford,  |  J ! 

'410  ability  of  the  Insured  to  meet  the  Imperial  Oil  and  Mercury  Mills  and  1  «ngiO-r$ewrounaiana 

3.4(1  necessary  premiums  and,  from  the.  combined  return  on  lhe.se  Queliec.  —  (Changes  in  the  hoard 

.5.17  what  you  have  told  us  and  assura-  three,  at  today’s  prices  is  only  3%,!  of  directors  of  A iiglr-Newfound- 

I'oo  ing  that  your  salary  will  indeed  and  the  total  income  only  $38.50.  |  's"**  Development  (iompaiiy  1-im- 

4"-i5  shortly  be  raised  to  $150.  per  A  switch  from  these  into  construe-  '>ave  lieen  announced. 

4.07  mouth,  your  total  income  w-ill  read  lion  issues,  such  as  Building  Pro-  I  rank  .1.  IfiKnplirey  of  New 
about  as  follows;  ducts.  Asbestos  Corp.,  Canada  Ce-  :  president  of  the  company  for 

.5.5(1  Salar.v  $1,800.00  ment  or  pulp  and  paper  issues  such  1  several  years,  has  retired  from  (tie 

2.80  Pension  480.00  as  Consolidated  Paper  or  Price  active  direction  of  the  company's 


about  as  follows; 
Salary 
Pension 

In  vest  ment -Bond 
Kerr-Addis,  about 
Ford 

Mercury  Mills 
Imperial  Oil 


$  1.800.00 
480.00 
1  5.00 
10.00 
10.00 
1  5.00 
12.50 


Bros,  miglit  work  out  advanta¬ 
geously. 

Again  you  mi.ght  switch  Into  a 


affairs  to  liecoiiie  chairman  of  the 
board  of  di'ectors. 

Klliott  .M.  I.itlle  has  assumed  the 


APPIIOA'K  DO.M.  T.\K  CH.A.VOK 

rnaiiimoiis  approval  w-as  voted 


good  preferred  stock  offering  a  '  presidency  of  the  company.  Mr. 
fair  yield  such  as  Canada  Steam- I  is  president  and  general¬ 

ships.  selling  at  about  $51.  and  >'on“g«r  of  Ihe  Anglo-Canadian 
yielding  aroniid  4.90%.  There  are  !  f’l'iP  Paper  .Mills.  I.ld.,  of 


Total  aliouf  $2,343.50  yielding  around  4.90%.  There  are 
The  morl.ga.ge  of  $5,000  will  a  variety  of  ways  nut.  hut  each  one 


Queltec  and  the  Gasppsia  Sulphite 


(lurin.g  past  week  in  favor  of  hy-  ,.(,^1  vnu  at  least  $350.  a  year  with  demands  that  vou  give  conslanf  i  I’o.  Md..  Quebec.  He  is  also  pre- 
iil'ornia-  laws  rmliod.viiig  rccoiit  refunding  interest,  taxes  and  insurance,  with-  attention  to  the  problems  with  j  sident  ot  North  Kastern  Paper  -Mills 


Kiiiilly  gi»e  me  some  inl'ornia-  law's  rmliod.viiig  recent  refund 
lion  on  the  following  stocks  of  ('pera lions  of  preferred  stock 
wliieh  1  am  a  eoiniiion  shareholder:  Dominion  Tar  and  Chemical  Cf 
Diip;ir<]iiet  .Milling  Co.  Lid..  Hal-  pniiy  Liniited. 
liwell,  .Astoria  ltoii.511,  Wood  Cad-  .At  the  special  meeting  called 
illae  .Mines.  Franklin  (iohl  .Mines,  the  purpose  ihe  vote  was  305,.': 
Cleriey  ( 'onsididated  .Mines,  Le  in  favor,  with  no  votes  against 

Hoy  Mines.  Please  give  me  your  - 

(i|iinion  on  llii'  onthxdt  for  the  POOl.KD  SH.ABKS  KKLK.ASFD 
slocks  as  tlie.N  are  never  listed  now.  Annouiieeiiient  is  made  that 
('.  (i.  («as|>e.  000. (1(10  shares  of  Fast  Sulliv 


('perations  of  preferred  stock  of  allowing  for  payments  on  which  companies  are  faced  and  to  Products,  Ltd.,  of  Qiieiiec. 

Dominion  Tar  and  Chemical  Com-  p,.i„,.ipal  which  probablv  will  not  general  trends.  I  Wllheit  H.  Howard.  K.C..  of 

I>nny  Limited.  ,,p  average  of  $300  However  rhanglnc  about  your  Montreal  has  joined  the,  lioard  of 

.At  the  special  meeting  called  for  pp,,  annum.  Income  lax.  at  current  investments,  and  going  all  out  for  directors. 

flip  piirposi'  Ihe  vote  was  305,570  ,.atps  is.  of  course,  no  inconsider-  either  rapital  appreciation  or  . 

in  favor,  with  no  votes  against.  aide  factor.  heavier  dividend  rettirn  w'lll  make 


jMLilnei%  RovS5  &  Co. 

Members  The  Toronto  Stork  Exchange 

LNVESTME.NTS 

330  RAY  STREET,  TORONTO 
Hamilton  Brampton  Vancouver 


['I'lcy  4  oiisoiniaien  .wines,  i,e  in  lavor,  wiin  no  voies  againsi.  factor.  heavier  dividend  rettiin  will  make 

ly  Mim-s.  Please  give  nie  your  - - ^  - - - — -  ^  ^  ja  jpp  licht  of  the  foregoing  our  little  difference  In  yonr  general 

iiiioii  on  (he  onihxdc  lor  the  POOl.KD  SH.ABKS  BKLK.ASFD  first,  and  most  urgent,  recommen-  situation,  because  the  amount  tied 
icks  as  tlie.N  iire  never  listed  now.  Annouiieement  is  made  that  1.-  dation  xvould  lie  that  you  either  up  in  stocks  and  tlie  yield  nossihle 
.  ('.  (L — (iaspe.  000,(100  shares  of  Kast  Sullivan  dispose  of  the  $13,000  home  yon  on  them  is  small  compared  to  the 

lliere  are  nocuiieiit  iiicUKei  quo-  yiiaes,  I.imited.  issued  in  the  name  have  purchased  —  which,  in  the  |  overall  financial  conditions  and  re- 


latlonX  lor  any  ot  Hie  stocks  listeil  .Sullivan  Consolidated  Mines,  light  of  present  trend  of  properly  quirements. 

in  your  letter,  and  Hie  ma.ioiity  ot  j^gjiferj  which  were  pooled  with  value.®,  you  should  lie  able  to  do  *  ¥  ♦ 

these  issues  are  appaieiUly  quite  (’apj^]  Trust  Corporation,  Limited,  advantageously  provided  your  pur-  Donalda  Mines 


williout  value. 

Clericy  Consolidated  lias  not  is- 
.siied  a  report  for  a  considerable 
lime.  Tlie  company  coiiiiols  Clerno 
.Mines.  Some  work  has  been  done  on 
this  properly  lint  apparently  110- 
Hiing  of  siilistantial  importance  lias 
lieen  reported  since  last  year. 

Diiparquet  is  quite  inactive  and 

lias  lieen  for  .some  time. 

Astoria  Boiiyn  is  also  inactive, 
and  since  we  cannot  find  tliis  com¬ 
pany  listed  under  tliis  exact  name 
We  assume  that  there  is  no  value 
atiaclied  to  it  at  Hie  present  time. 

Halliwell  Hold  .Mines  is  a  holding 
and  financing  company  with  a  num¬ 
ber  of  minor  lioldings  in  dividend 
paying  companies,  lint  nothing  suf- 
liciently  substantial  to  promise 
immediate  increase  in  value.  Alioiit 
a  year  ago  cash  and  investment  as¬ 
sets  were  valued  at  ali'oiit  $ii0,0b(). 

Hrankliu  Hold  Mines  is  quite  in¬ 
active. 

LeKoy  has  been  judged  bankrupt 
siiire  1'j4:i  and  there  did  not  appear! 
to  be  any  wortliwhile  assets  for  the 
sliareliolders. 

Wood  Cadillac  Mines  has  recent¬ 
ly  lost  its  property,  tlie  company 
having  gone  into  liquidation  and 
there  was  nothing  left  for  the  or¬ 
dinary  shareholders. 

INQUIRIES  from  subscrib- 
ets  tn  regard  to  their  invest- 
iiients  and  problems  are  tnvited. 
Ansuers  are  based  upon  tnfor- 
matwn,  which  1  HE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unpretudiced,  but  be¬ 
yond  the  exercise  of  caie  tn 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  »n  st  bear  the  sig¬ 
nature  and  address  of  the  zvriter 
in  order  tc  receive  attention. 
Antzi'crs  thought  to  be  of  pub¬ 
lic  interest  Kill  be  published. 
Stamped,  addressed  envelope  or 
Postage  should  accompany  all 
inquiries. 


rr<- 


kih 


liave  iieen  released  with  Hie  con-  chase  was  at.  all  sound  — or  decide 

sent  of  the  Ontario  Securities  Com-  |  to  rent  it.  or  at  least  a  portion  of  |  ^  would  appreciate  your  opinion 

mission.  it  With  Ihe  increased  income  de-  regarding  Donalda  (lold  Mines  at 

_ _  around  $1.4(1  —  Maritime  Snb- 

No  Matter  How  Thin  You  Slice  It!  Stock  of  Donpida  Mines  current¬ 
ly  selling  at  apiiroximately  $1.30 
a  share,  have  a  certain  speculative 

t  attraction  in  view  of  the  very  sub¬ 
stantial  ore-body  at  company’s 
property  which  has  been  indieafed 
during  previous  drilling  campaigns. 

It  now  remains  lo  lie  seen,  of 
course,  wlietlier  underground  de¬ 
velopments,  yet  to^  he  undertaken. 

slliililies.  For  Hie  time  lielng,  and 
iiiiHt  tile  nndergroiind  ore  showines 
are  aclually  opened  tip  and  devel- 
()p(*d.  one  cannot  expect  much  tn 
the  way  of  spectacular  market  de¬ 
velopments.  hut  lliere  is  little  doiilit 
that  untiniately  Donalda  should 
return  a  fair  profit  If  the  slock  Is 
iioiight  at  the  present  prices.  How 
long  this  will  take,  is  of  course, 
another  matter,  and  Ihe  over-all 
market  situation  must  not  be 

Canadian  Breweries 

Please  advise  me  If  yon  consider 
Canadian  Breweries  a  good  pnr- 
clia.se  at  present  price  of  22  and 
If  there  is  a  preferred  stock  ahead 

^Shares  of  Canadian  Breweries 

are  on  a  dividend  baaia  of'li  oil 
per  share  per  annum  which  gives 

investment  and  the  possibilities  of 
market  appreciation  appear  to  he 

the  current  year  will  again  show  a  ] 
Kubstantial  iiiiprovcment  in  the  | 
A aiK-oKvci  N  company'.s  operations. 

m.i  ^.-11  B  f  There  is  no  picfcrred  stock  aliead  1 

— It  s  Still  Baloney  of  the  coiumon. 
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Memhrr 

Intestmeni  Dealers 
Association 
oj  Canada 


Are  You  Still  O’er  Shadowed 
By  This  Burden? 


Owncr.s  of  privatcl\'-lieltl  or  family  corporations  prob¬ 
ably  breathed  a  collccti\e  sigh  of  relief  when  the 
recommendations  ol  the  I\’1'.S  CO.MMISSlOX  in 
respect  of  iindistrilnited  proiits  from  1917  to  1939 
became  law. 

It  was  welcome  relief,  hut  from  only  a  small  portion  of 
the  crushing  tax  hnrden  under  which  owners  of  private 
enterprises  are  still  labouring. 

'I'here  remain  other  problems,  in  particular,  that  un¬ 
known  quantity— the  Succession  Duty,  which  can 
conceit  ably  bring  to  an  abrupt  and  disastrous  enxl,  an 
old-established  and  successtu!  business. 


We  have  been  successful  in  nhniinizing  these  potential 
liabilities  for  a  considerable  number  of  satisfied  clients.  It 
can  be  ilone  in  several  ways: — either  by  outright  "Sale" 
or  by  recapitalization  and  a  distribution  of  shares  in  small 
units  among  general  investors  of  an  amount  sutricienr  to 
qualify  for  listing  on  a  recognized  Stock  txcliange.  Besides 
achieving  the  main  goal  there  are  otlier  subsidiary  benefits 
to  be  derived  from  this  procedure. 

We  shall  consider  it  a  privilege  to  discuss  these  matters 
confidentially,  and  without  obligation,  with  any  indi- 
t'idual,  partnership  or  organization  concerned  to  protect 
their  immediate  interests  and  those  ot  future  inheritors. 


Gairdner  &  Company  Limited 

3W)  St.  JaiiieA  Si.  AX.,  Montreal 

M .drejiietle  4194 

Montreal  Hamilton 

Toronto  Quebec  City 


•It's  Still  Baloney 
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IT  V  DAItflfliDC  ADli  i  unemployment  held  out  hope, 

OiilllLlJllllJ  Altlj  1  Piomise  for  the  future. 

Mr.  Campbell  said  that  interna- 
MA'P  DtrCCIOIC'TI/^  lional  co-operation  is  essential  for 
ri^  J  I  I  j  I  11.  the  success  of  the  Brelton  Woods 

proposals,  but  that  as  long  as  this 
UllfpiJUP  AITT*!  AAI^  condition  could  be  achieved,  the 
rill  UKI*  llll  I  |,|I||K  International  .Monetary  Kund  “may 
*  **  well  prove  to  be  the  best  financial 

-  !  machinery  for  the  development  of 

L.^t.  in  B.nki„  Field  See 
Onerous  Problems,  But  Call  |  Westminster  Bank  Limited,  said 
for  New  Approach  |hc  had  beco.  le  prepared  to  accept 

_  It  he  view  that  there  was  no  alterna- 

STEP*UP  PRODUCTION  |“Our  pressing  need  —  apart  from 
-  I  other  considerations — dictates  our 

Wide  Field  For  Private  Eq-  -America  in  the  present 


A  New  Bank  Building  for  Bay  Street 


Leader*  in  Banking  Field  Seel 
Onerou*  Problenta,  But  Call  | 
for  New  Approach  i 

STEP-UP  PRODUCTION  I 


Midland  ::Lci.H'ied!“^an7r  ars" 

Bank  Chairman  Believes  |  cussing  the  possibilities  and  limi- 

-  talions  of  arrangements  within  the 

Preoccupation  with  matlers  of  Commonwealth, 
reconstruction  together  wiili  an  In  discussing  the  export  pattern, 
undercurrent  of  moderate  optimism  Mr.  Fisher,  of  Barclays  Bank,  made 
Is  indicated  in  recent  reviews  at  the  point  that  almost  every  con- 
annual  meetings  by  leading  United  ceivable  kind  of  product  would  find 
Kingdom  bankers.  These  view.s  are  a  ready  market  in  the  present 
iccorded  briefly  by  the  Bank  of  world  shortages,  but  that  "we  must 
•Montreal  in  a  supplement  lo  the  all  be  s\ire  that  tliLs  does  not  de- 
February  issue  of  the  bank's  reive  us  into  building  up  the  wrong 
monthly  business  summary.  kind  of  productive  organization. 

The  consensus  would  seem  to  he  for  the  predominance  of  demand 
that.  while  the  reconstruction  will  gradually  lessen  and  the  ele- 
problem  of  the  United  Kingdom  is  ment  of  choice  assert  itself.”  He 
a  difficult  one.  it  is  not  insuperable  called  tor  industrial  reconstruction 
and  can  be  met  by  an  all-out  effort  and  development  which  would  be 
lo  ensure  full  production.  .\s  the  highly  efficient  and  flexible,  “freed 
Hon.  Rupert  E.  Beckett,  chairman  from  unnecessary  controls  and 
of  the  Westminster  Bank  l.imlted.  regulations.” 
put  It,  “These  small  islands  have  KnRland  Olianges 

felt  the  strain  and  pressure  (Of  six  Campbell  discussed  the 

years  of  war)  perhaps  more  than  government  in  Britain, 


any.  .  .  Our  financial  and  trade 
problems  have  grown  to  such  mag¬ 
nitude  that  the  ordinary  methods 


and  said  that  he  did  not  anticipate 
that  the  propo.sed  nationalization 
of  the  Bank  of  England  would  et- 


of  stinting  and  saving  would  make  I  work- 


hut  little  impression  on  the  bur¬ 
dens  we  carry,  however  long  these 
method.s  might  be  pursued. 

“Such  a  course,  too,  would  be 
l>ound  (o  produce  unemployment 


ing  of  ihe  ,loint  Slock  Banks. 

Mr.  Beckett,  however,  notel  that 
the  bill  to  nationalize  Ihe  Bank  of 
England  includes  a  provusion  to 
direct  tlie  policy  of  the  commercial  I 


I  partnirut,  Winnipeg. 

I  H.  .1.  -Morgan,  formerly  of  the 
I  siiijcrvisors'  department,  Winnipeg, 
I  is  .going  to  Brandon  as  manager. 

R.  T.  Wilson,  formerly  accoun¬ 
tant,  Wellington  and  Y  o  n  g  e 
branch,  Toronto,  goes  in  the  capa¬ 
city  of  manager  of  savings  depart¬ 
ment  to  Yonge  and  Queen. 

J.  .T.  Tushinghani,  formerly  ac¬ 
countant  at  Bloor  and  Bathurst, 
Toronto,  has  been  appointed  ac¬ 
countant  at  Wellin.gton  and  Yonge. 

J.  E.  .Stevenson,  formerly  ac¬ 
countant  Dundas  and  University. 
Toronto,  has  been  given  the  same 
post  at  Yonge  and  Queen. 

R.  S.  Hodgson,  formerly  acting 
accountant.  Leaside,  Ont..  lias  been 
transferred  to  Yonge  and  Bloor, 
Toronto,  as  accountant. 


ISPECULATION  IS  -  ‘7*“' 

»*w*J*m**v*x  *1^  After  seasonal  adjustment,  the 

1?  A  ATAn  III  niCl?  cheques  cashed  in  Canada  recorded 
pAI.  |||K  llv  KINIl  an  increase  of  10.5  p.c.  over  De- 
***''*''“  »**i^*i*  cember.  1045.  Increases  were 

fmy  fl  i  IIV  APni^TP  shown  in  each  of  the  five  ccono- 
lil  KAIlK  llriKII^  areas  except  the  Maritime 

111  1/UVlAk/  Provinces.  The  gain  in  Montreal 

_  was  6.1  p.(v.  while  a  recession  of 

Incre..e  in  J.nu«-y  for  C«i.d«  --  ^-;”rouve“r''show:i 


18.2  Per  Cent  Compared  gains  of  9.9  p.c.  and  12.8  p.c.,  re- 
Wi»k  >  Vmi.  Aan  spectively,  due  allowance  being 

"  *  “  made  for  seasonal  tendencies. 

The  money  supply  consisting  of 
O  UP  BY  47%  deposits,  notes  and  coins  in  the 

_  hands  of  the  public,  rose  to  $7,- 

.  _  ,  179.5  million  from  $6,167.5,  an 

Active  economic  con-  increase  of  16.4  p.c.  It  is  estl- 
reflcct^  in  the  n,ato^  that  the  cash  and  cheque 
iques  cashed  in  clear-  payments  rose  from  $7,047.8  mll- 


Ottawa. 
di  lions  V 


S.  .1.  Burt,  formerly  acting  ac- ;  "f  cheques  cashed  in  clear- 


TORONTO  UP  BY  47% 


countant  at  Yonge  and  Queen,  ing  centres  during  the  first  »^un'h  Hon  to  $8,665.7  million,  the  in- 
Toronto,  has  been  eppointed  ac-  of  the  year.  The  total  w;^as  $o,99l  crease  having  been  nearly  23  p.c. 
countant  at  Dundas  and  Universii.v.  million  compared  with  $o.0 . 0  mil-  Pr.vin«. - 

.V.  B.  Donald,  formerl.v  ac-  lion  in  January,  194.t.  The  Increase  .Tanuary,  January 

countant.  Queen  and  Carlaw.  To-  of  18.2  p.c.  reflected  business  and  1946  1945 

ronlo,  goes  in  the  came  capacity  to  speculative  transactions  at  a  some-  son  o-.i 


Bloor  and  Bathurst. 


what  higher  price  level. 


Ifant  accountant,  Yonge  and  Bloor.  economic  areas,  the  greatest  per- 
I  Toronto,  is  going  to  Queen  and  centage  increase  having  been  rec- 
Carlaw  branch  as  accountant.  orded  in  British  Columbia.  Twenty- 


post  of  accountant  at  I.easide,  Ont.  over  the  same  month  of  last  year. 

R.  X.  Findlay,  formerly  ac-|  Each  of  the  three  clearing  cen-  fets'  . 

countant  at  Fort  William.  Ont..|tres  in  the  Maritime  Provinces  re- 
goes  in  the  same  capacity  lo  Port  i  corded  an  increase  in  the  amount  Chatham 
Arthur,  Ont.  i  of  cheques  cashed.  The  total  for  Fort  William 

r.  X.  Phipps,  formerly  assistant  j  i  he  area  was  $  1 22.7  million  against  Hsnillton  ... 
I  accoiiinani .  ("algary,  Alta.,  has  8  111.2  miliiuii  a  gain  of  10.4  p.c.  Kiu^hiner  " 
j  been  promoted  to  accountant  at  i  While  cheques  cashed  in  the  City  of  i.nndon 

j  Regina,  Sa.sk.  '  j  Quebec  w'ere  less  than  in  January,  Ottawa  . 

W.  .T.  Douglas  formerly  ac-  1945,  advances  were  shown  in  I’clcborough 
conniant,  Regina.*  lias  been  given  |  Montreal  and  Sherbrooke.  The 


January, 

January 

1946 

1943 

« 

* 

Halifax  ...... 

66.692.473 

.39,608,033 

Alonclon  . 

..  20A07.2,3I 

18.449,480 

Saint  John  ... 

36,141,66,3 

33,1.38,431 

Total  . 

..  122,741,391 

111,19.3,961 

Qaebec  — 

Montreal  . 

...  l..3I.1,Z33.7.3.3 

1.378.424,113 

Quebec 

...  128.061,796 

I62,7.39..386 

Sherbrooke  .. 

1.3,781,963 

11,851,361 

Total  .  1,655,097,496 


Arthur,  Ont. 

!  r.  X.  Phipps,  fo 
accoiiinani.  Calga 
I  been  promoted  to 
Regina,  Sa.sk. 

W.  .T.  Douglas 


the  same  post  at  IVinnipeg. 


J’eleiborough 
St,  Catharines 
Sarnia  . . 


I  total  for  the  province  was  $1,6  55  sudhuiy  ! 


Winchester,  formerly  ac- 1  miHioii  against  $1,553  niillion,  a  Toronto 


20.. '>06..k51 

16.676.. 'W7 
1.3,1 47,749 

1.35,295,8.36 

47.920,76.3 

33,281,002 

75,261.785 

4.54.028.904 

1.3A34,79I 

18.4£3,4.3.', 

19.777,480 

10.922.89!» 


18,167.46.3 
13,976,272 
12  979,247 
109,692,407 
12,977,812 
23.4,3.3A33 
66,832,132 
492,240,469 
12.102,127 
18,310,004 
18,101.663 
0  617.4.38 


4,960,220.966  1..3.31.178.S98 


countant  at  Winnipeg,  is  to  be; 
assistant  manager  there. 


gain  of  6.6  p.c. 

Twelve  of  the  fourteen  centres 


S.  A.  Heron,  formerly  assistant  :  in  Ontario  I’ecorded  increases  over  Prairie  Provincta  — 


2,854,174,873  2,226,043,532 


and  keep  i.s  in  an  economic  slough  ^ 

of  despond  for  many  generation.s.  difficulties  between  banker  and 
new  approach-  a  policy  of  ex-  eustomer  in  the  future  “unless 
pans.on  rather  than  contraction—  ,^3  restraint  are  used 

is  essential.  Expansion  demands  ^  powers.” 

new  capital  with  which  to  set  onrU^  government  should 

house  in  ordei.  and  lu  our  pre.seu  |  ^3^.^  concerned  itself  with 


position  only  one  method — that  of 
borrowing — is  open  to  us.  . 


the  progress  and  development  of  1 


V  *1,  D  *  hait-.n,!  industry,  "with  such  a  radical 

Frederic  Alan  Bales,  chairman  of  •’ 

,,  J  ,  „  change  as  nationalization  of  some 

1  ariins  Bank  Limned,  also  called  , 


one  of  the  city's  busiest  street  King. 

Bank  of  Montreal  Building  at 
Toronto  Now  to  be  Completed 


8,0.'.r>,832 

1.30.4.48.522 

94.326,691 

40,444,194 

.•>.276,4.31 

1.978.962 

7,519,847 


for  Stimulation  of  Ihe  I'ountry  s  | 

productivity  and  a  revival  of  inter- circumstances! 

national  commerce;  and  expressed  1 

.  .,  .  Lord  Balfour  said  he  did  not 

the  same  warning  that  a  program  I  „  ,  ,•  >  1  j 

.  V  •  J  ,  .1  ppet  anv  particularly  good 

of  austerity  could  ^  suits”  from  Bank  of  Engl 

point  whe.>e  it  might  defeat  Us  own  ,,^3^  -whether  the 

,  troduclioii  of  a  certain  rigic 
May  Over-Emphaslze  Austerity  fovmerlv  ihere  was  flexibi 


I.oi'd  Balfour  said  he  did  not  ex¬ 
pect  “any  particularly  good  re¬ 
sults'’  fi-om  the  Bank  of  England 


manager,  Winnipeg,  has  been  made  j  January,  1945.  Ottawa  and  Wind-  Hrandoii  .  8,0.y),832 

manager  at  Wilkie.  Sask.  |  sor  were  the  exceptions  to  the  . 

Of  contemporary  classical  de- |  inlersecfions.  The  building  extends  D.  0.  Hoi  ell,  formerly  manager  otherwise  general  advances  among  iVuihrldgi-  16,444,194 

sign,  the  new  Bank  of  .Montreal  |  more  than  150  feet  northward  on  at  Wilkie,  goe.s  to  Wetaskiwin,  the  centres  of  the  pi’ovince.  The  Medicine  Hat  ..  5.276,4.11 

luiilding  at  Toronto,  will  dominate  I  Bay  street  and  94  feet  west  on  Alta,  in  the  same  capacity.  provincial  total  was  $2,854  million,  Moose  Jaw  —  1.978.962 

one  of  the  city's  busiest  street  King.  J.  MacGregor,  formerly  manager  showing  an  increase  of  28.2  p.c.  Albert  -R'ilia’?,!! 

- - : -  at  Wetaskiwin.  is  Roing  to  Wey-  over  the  total  of  $2,226  million,  saskatoon  2.-)’,277'.H88 

n  1  f  njf  ,  in  *1  J*  J.  burn,  .Sask..  as  manager.  the  standing  for  Januarv,  1945.  Winnipeg  .  .•i2.5,8'24,fl0.i 

Dank  Or  Montreal  OUllaing  at  W.  sterling,  formerly  man-  Eight  of  the  ten  centres  in  the 

®  ager.  Weyhurn.  has  been  appointed  Prairie  Provinces  recorded  ad-  BrTu.h  C.iambi.  - 

/  A/rtf/I  tn  h/>  ■  ntnni at  Nelson.  R  I,.,  m  sue-  vancps  in  January  over  the  same  \ew  Westm'ier  48,48I,9.>5 

■*  €/C  Vel/f f cession  to  W.  R.  Grubbe,  now  re-  month  of  the  preceding  year.  The  Vancouver  —  38.3.497,414 

-  tired.  |  aggregate  for  the  economic  area  '‘vtoria  . . 5<,. 19,196 

Hailed  more  than  six  years  ago  i  a  half  inches  in  (hii  kness,  a  pro-  ^  ^  •  was  $800  million  compared  w'itli  q-oial  .  4:i9, 698,695 

by  the  demands  of  war,  Ihe  Bank  tective  measure  which,  it  is  believ-  j  *  .AX.^Ill.^N  in'  ,  $872  million,  a  gain  of  3  p.c.  Three  i  i.'anada  . .5,990,655,68,3 

of  Monti  eal's  luiilding  project  at  ed  is  not  to  be  found  elsewhere  in  j  COMMERCE  i  centres  of  British  (Columbia  re- - 

the  corner  of  King  and  Bay  streets,  Canada.  Installation  of  the  most  i  R.  H.  Ireland,  formerly  assistant  !  corded  important  increases  '  Mor®  J®nU®rV  Lo®l1 

Toronto,  will  soon  be  the  scene  of  up-to-date  electric  protection  sys-  manager  of  The  Canadian  Bank  ofiJanuaiy.  Tl.i?  provincial  total  was!  • 

large-scale  activitv.  as  onerations  tern  is  in  contemnlalion  and  there  Commerce  at  'MMndsor.  Ont..  goes  i  $460  niillion  against  $"0"’  milliori.  Ru  DevelABinc 


Total  .  898,943.318 

British  Colambia  — 


6,866.,548 
1,37.577^19 
86  299.222 
8.497.196 
4,91.3,248 
12.117,692 
6.722,979 
93,216,137 
21.962,942 
494,188,695 


1.5,717.661 
2441,466,745 
51,10.3, .312 


.5,990,655,68,3  .5,969,994,764 


hill,  adding  that  “whether  the  in-  larse-scale  activity,  as  operations  tem  is  in  contemplation  and  there  Commerce  at  MMndsor.  Ont.,  goes  $460  niillion  against  $"0"’  millior 
troduclioii  of  a  certain  rigidity  Die  completion  of  its  16  storeys  will  be  day  and  night  guards.  to  Georgetown.  Ont.,  as  manager,  a  gain  of  no  less  than  49.6  p.c.  Th 

where  formerly  ihere  was  flexibility  set  under  way.  M'ork  on  the  bank's  - - — -  R.  W.  E.  AVood.  an  assistant  percentage  gain  in  the  westeri 

will  do  harm,  the  future  alone  can  Ontario  headquarters  is  now  _ _  inspector  in  the  department  of  province  was  greater  than  in  an; 

show.”  '  to  go  forward  with  all  possible  .  the  Superintendent  of  British  Co-  other  economic  area. 

The  Marquess  of  I.,inlilhgow  and  speed.  The  building  is  to  be  cons-  Ronlf  rhsilffP®  i  'lunbia  branches,  Vancouver,  has  Four  of  the  five  largest  elite 

Air.  Fisher  both  made  mention  of  pi’ueted  by  Anglin-Xorcross  (On-  DduK  uldll  vlldUgCO  |  been  given  the  post  of  assistant  recorded  gains  over  the  first  montl 


.viay  4>»er-i5mpiiasize  .Austeruy  fo,.merly  i  here  was  flexibility  Set  under  w  ay.  \A  ork  on  the  bank  s  - - — -  I  K. 

“While  realizing  the  need  to,  will  do  harm,  the  future  alone  canl”®"^  Ontario  headquarters  is  now  - - .inspect 

avoid  unnecessary  expenditure,'’ ,  show.”  I  Sn  foiward  with  all  possible  #.»»«•  I  the  Si 

said  Mr.  Bates  -there  is  still  the  I  The  Marquess  of  IJnlilhgow  and  speed.  The  building  is  to  be  cons-  j  liiinbia 

risk-  that  over-emphasis  of  austerity  I  Mr.  Fisher  both  made  mention  of  tiucted  by  Anglin-Xorcross  (Oil-  UdUIV  Oiail  VUaugliO  |  been  i 

may  tend  toward  frustration  in  the  fact  that  a  reduction  of  intere.st  tarlo)  Limited.  . —  ■  ■  manag 

commerce  and  limitation  of  effort.”  rates  allowed  on  customers’  bal-  In  establishing  headquarters  at  |.vi|>EKlAli  BANK  OF  CAX.AB.A  .  "'.  ■"'“'o"' 

He  suggested  that  the  problems  ances  had  been  made  necessar.v  by  King  and  Bay  streets,  the  Bank  ^  ‘  sistaut  inspector  at 

could  be.st  he  met  by  a  united  et-  a  reduction  in  ihe  rate  on  Treasury  is  returning  to  a  spot  peculiarly  its  D.  Diiucan.  formerly  siiperin-  goes  to  Windsor,  in 

fort,  with  “the  worker  giving  the  deposit  receipts.  own.  for  somewhat  more  than  a  loocient  of  AA’estern  Branches  of  the  of  assistant  manager, 

maximum  output  per  man  hour  and  _Of  special  intere-:!  to  Canadians,  century  ago  it  was  doing  business  Iniperial  Bank  of  Canada,  AAinni- 

ihe  directors  and  managers  pro-  with  their  own  flexible  banking  on  this  very  siie.  Here  for  several  has  lieeii  given  Ihe  post  of  B. 

viding  the  machinery  and  organi-  system,  were  Ihe  remarks  of  the;  years  until  1845,  when  it  erected  assistant  general  manager  in  the  j 

zation  whereby  this  can  be  accom-  Marquess  of  TJnlithgow  about  the  its  own  luiilding  at  Ihe  corner  of  t*auie  city.  Air.  Duncan  has  served  j^g 

plished.”  adaptability  of  the  present  finaii-  Yonge  and  Front  streets,  it  oc-  AVeslerii  Canada  durin.g  the  Scotia. 

The  Marquess  of  l.iiilithgow.  cial  system  in  the  United  Kingdom,  cupied  a  three-storey  lirick  struc-  'vliole  of  his  forty-six  years  of  ser-  j  f 

chairman  of  the  Midland  Bank  After  reviewing  the  changes  in  Ihe  ture  wliich  later  became  the  .Mel-  vice,  liaving  joined  the  staff  of  the  post  oi 

Limited,  noted  a  growing  part  -sptem  to  meet  changing  con-  ropolitan  Hotel,  whose  proprietor,  'la’ik  ''i  a'  Winnipeg,  where  j,;  p 

being  played  b.v  the  stale  in  the  ditions,  the  Alarquess  said:  Tlioinas  Brown,  was  noted  far  and  "a''  formerly  manager  from  ^  j 

economic  life  of  the  nation,  hut  “In  all  this  kind  of  thing  Ihe  wide  as  the  most  courteous  land-  1922-1942.  iiiaiiag 

said  that  “private  enterprise  ha.s  hanker  is  looking  beyond  balance  lord  in  the  country.  Later,  this  H.  W.  Tliomson.  formerly  man-  G.  I- 


R.  H.  Ireland,  formerly  assistant  [corded  important  increases  in  i  Janiiarv  Loans 

manager  of  The  Canadian  Bank  of]  January.  Tl.i?  provincial  total  was  • 

Commerce  at  AAMndsor.  Ont.,  goes  $460  niillion  against  $".0"’  milliori.  By  Development  Bank 

to  Georgetown.  Ont.,  as  manager,  a  gain  of  no  less  than  49.6  p.c.  The  _ 

R.  W.  E.  AVood  an  assistant  percentage  gain  in  the  western  Monthly  statements  of  assets  and 
inspector  m  the  department  of  province  was  greater  than  in  any  liabilities  of  the  Industrial  Dcvelop- 
I  the  Superintendent  of  British  Co-  other  economic  area.  ^3^^  33  3t  January  31,  1946, 

|linnbia  branches,  Vancouver,  has  four  of  the  five  largest  cities  ^^,3^  ^3^^  ^3^  ^^3^^ 

[been  given  the  po.st  of  assistant  recorded  gams  over  the  first  month  joans  totalling  $157,816  during  th* 
'manager  at  Vancouver.  of  1945.  The  increase  in  Montreal  ^  ^^^3,  .,g 

R.  B.  Arno  d,  formerly  an  as- ,  was  9  8  p.c.  the  standing  m  Jan-  ,503  $1,518,687.  The  Janu- 

sistaut  inspector  at  head  office,  uary  having  been  $  5U  niillion  3  compares  with  $42,200 

goes  to  AVindsor.  ,n  the  capacity  ,  Cheques  cashed  '®';®f®<l  f„r  the  same  month  of  1945  and 

I  of  assistant  manager.  fiom  $492  million  to  $4o4  million.  .  ,  *1,4^ 


BANK  OF  NOVA  SCOTIA 


Ml*  4  ^A-i  samo  month  of  1  945  and 

fiom  $492  million  to  $494  rnmion  with  $260,524  for  the  month  of 
a  decline  of  7.8  p.c.  The.  increase 

ill  Toronto  was  »i®®'’y  ^7  p  c  the  depoBits  with 


R.  B.  Yule  has  been  appointed  ,  total  in  .lanuary  having  ^’n  “*her  banks  increased  $33,440  to 

.1  inspector  of  The  Bank  of  Xova  960  million.  <  ,7®hed  ’n  December  31  total 

cotia.  AA  innipeg  rose  from  $494  million  _ r> _ 


-  I,  •  c  A _ of  $15,770.  Holdings  of  Dominion 

J.  C.  Butt  ha.s  been  giveui  the  ^  Government  securities,  however. 

St  of  manager  at  Grand  Manan,  The  advance  in  A  aiicouver  was  ^  .-g  .  P 

R-  outstanding,  the  total  having  been 

G.  M.  Hamilton  has  been  made  $383  million  against  $240  million  ,g  .,53  gjg  33^  showL’a  s'ubstan- 


1922-1942. 

H.  W.  Tliomson.  formei-ly  man- 


still  a  wide  field  of  operation.”  1  at'®®*®-  technical  borrowing  ar-  old  structure  was  deniolislierl  to  flger  at  Brandon,  Alan.,  has  been  ^  manager  at  Timagami,  6nt. 


manager  at  Beardmore,  Ont.  j  — - - 

G.  H.  AVilcox  has  been  apponted  :  the  post  of  accountant  at  Sher- 


H«  expressed  satisfaction  at  a  con-  Fangemenls  and  the  figures  on  a  make  way  for  the  office  building  appointed  lo  the  supervisors’  de- 1 
tinuing  exchange  of  ideas  and  in-  customer's  account  to  the  reality  of  the  Toronto  Mail,  later  the  .Mail  -!^^^=ss===— = 

formation  between  Government  de-|of  economic  effort  and  achievement  and  Empire. 

partments  end  repre-seniatives  of  [that  lies  behind  them — the  mill.  With  basement  and  sub-base- 

private  business,  and  added  that!  the  factory,  the  farm  and  the  shop,  |  ments  reaching  down  nearly  40  . . .  - 

“in  consultation  and  collaboration,  ail  operated  by  human  beings  with 'feet  fo  the  boiler  room  level,  the 
on  terms  of  mutual  confidence  and  !  their  Individual  capacities,  am- |  atruclure  will  rise  16  storeys,  with 
trust,  is  lo  be  found  the  way  to  'bitions,  joys  and  trihulatione.  I  fnm*  floors  for  the  use  of  tlie  iiank  1) 


MacXeil  has  been  given 'Que. 


brooke  and  Green,  Westraount, 


tial  loss  of  $1,376,458  from  the 
January  3t,  1945,  total  of  $9,840,- 
04  6, 


more  effective  use  of  Ihe  nation's 
assets  for  the  general  good.” 

Edwin  Fisher,  chairman  of  Bar¬ 
clays  Bank  Limited  also  displayed 
a  feeling  that  an  austerity  pro¬ 
gramme  could  be  carried  too  fir, 


■  —  I  itself  and  twelve  for  occupancy  liy 

London  Life^  Declares  | ‘’“S^tomm-r  of  the  bank  entering! 

Indusfrial  Distribution  ^iy  King  street  win  see  an  expan- 
_  I  sive  banking  space  close  lo  150 


gramme  could  be  carried  too  fir,  ;  ,  ^  divi-if®®‘ 

..‘e^  . v  An  ! '^®n  distribution  of  $1,100,000  ,o i  sDeanilined  in  all  its  aspects,  the 


may  well  have  a  discouraging  ef- 


don  Life  Insurance  Companv.  The!®''*""*®.  ^®®‘iires  of  the  banking 
I  riictriKiiH/kn  will  In  thn  nv  looni  IS  tlip  colonnaoe  of  20  dark 


feet  tiDon  the  oatienf  He  should  distribution  will  be  in  the  form  of  iiip  coionnaac  oi  - 

exercise  himself  and  his  inventive  ling  $3,500,000.  Dank  tlie  customeTs 

skill  to  bring  about  increased  pro-  Announcement  to  this  effect  was  w'ill 

duclion.  By  so  doing,  full  employ-  'J"  the  floor,  while  the  walls, 

ment  can  best  be  achieved,  and  the  of  the  company.  It  was  slated  that  ^p^;  p^  ,.3igp^  3„p,g  ,,p 

weight  of  taxation  on  enterprise  this  extra  dividend  was  made  pos- 

and  initiative  should  become  less  sible  Ly  the  favourable  mortality  pp-,;  he 

oppressive.  .  experience  among  industrial  policy-  /P®  veiling  w,  l  he  Dnislied 

Mr.  Fisher  saw  tlie  maintenance  holders,  both  during  the  war  andlPP’ 
of  saving  at  high  levels  as  a  power-  previously,  and  the  lowered  cost  ^  h  ^  r*  ^  c-  a  ion  o  1’  ® 

fn!  means  of  holding  inflation  at  of  operations.  “?  .’■>  .. 

bay;  while  Colin  F.  Campbell,  -  of  marble  to  harmonize  w  th  the 

chairman  of  the  Xational  Provin-  GAiv  iv  FCG  (H'TPI'T  ;  oak  finished  wall....  while  Ihe 

cial  Bank  Limited,  described  an]  IN_»’^G_OL  TPl  f  ;  countei-tOps  will  he  of  green 

adequate  supply  of  all  goods  in  the  i  oiiawa  39.5. 000. (inn  rfnz.en  '"mi!!: 


skill  to  bring  about  increased  pro-  Announcement  (o  this  effect  was 
duclion.  By  so  doing,  full  employ-  made  at  (he  recent  annual  meeting 
ment  can  be.st  be  achieved,  and  the  of  the  company.  It  was  slated  that 


FINANCIAL  STATEMENT,  DECEMBER  31,  1945 

ASSETS 

Cash  in  Banks  anid  Offices  .  . .  $  4,037,850.32 

U.S.  Government  Securities  .  . . . -.  .15,849,871.75 

Canadian  Government  Securities  .  . . .  •  93,500.00 

Preferred  and  Common  Stocks .  1 6,7 1 8,500.00 

Premiums  in  Course  of  Collection  (Less  than  90 

days  old)  .  4,114,723.29 

Accrued  Interest  and  Miscellaneous  Assets  .  .  53,385.51 


home  market  as  the  surest  proiec-  pjjgg  ,,.p,.p  igj,,  in  Canada  last  year 
t:on  against  inflation  a.s  well  as  (,(^0  .i^TPn  tkan  n.o 


j  and  oak.  Counter  fronts  wTIl  he 
_  _  _  of  marble  to  harmonize  w-ith  Ihe 

[oak  finished  wall.s.  while  the 
G.4I.N  I.V  EGG  OL'TPU'r  :  counter-tOps  will  lie  of  green 

■ -  '  marble  or  granite,  matching  the 

395.000.000  dozen  colonnade  of  pillars, 
in  Canada  last  year  |  a  unique  feature  of  the  vault 


Total  Admitted  Assets 


$40,867,830.87 


TiOn  flfidinst  iniiaiioii  a.s  >>rii  as  0.4  uaa  aaa  fi/\7Pn  mm-A  tKon  tUo  *  x*  •  xt_  j»  . 

. -.r.i./.Mnn  o-oinof  ki„«L-  " 0  uozcn  mote  than  the  construction  is  the  copper  and  iron 

protection  against  black  markets  1944  total.  i  torch-resistant  linin--  nf  one  and 

and  other  exploitation.  Mr.  Fisher  torch  resistant  linin„  of  one  and 

called  for  taxation  relief  as  a  pre- 

requisite  to  progress.  D  I  £  ^  m. 

AVelcome.s  Bretton  Woods  DSnk  Of  WanSCla  OtaTGITient 

On  the  subject  of  international  _ _ _ 

financial  arrangements,  the  Rt. 

Hon.  Lord  Balfour  of  Burleigh  Weekly  statement  of  the  Bank  of  Canada  as  at  February  20lh.  1  946, 
chairman  of  I.Ioyds  Bank  Limited,  shows  a  reduction  of  $47,056,863  in  total  assets  as  compared  with  pre- 


Hon.  Lord  Baifour  of  Burleigh  Weekly  statement  of  the  Bank  of  Canada  as  at  February  20lh.  1  946, 
chairman  of  I.Ioyds  Bank  Limited,  shows  a  reduction  of  $47,056,863  in  total  assets  as  compared  with  pre¬ 
felt  that  In  the  agreement  with  Ihe  vious  week,  at  $1,952,369,937.  Investments  are  shown  lower  by  $19,- 
Hnlted  States  “the  financial  burden  648,491  as  compared  with  end  of  previous  week;  holdings  of  Sterling 
we  have  been  asked  to  assume  is  and  U.S.  funds  show  no  change,  while  other  assets  were  down  $27,419,- 
disproportioiiately  onerous  end  the  005  from  end  of  previous  week;  circulation  showed  a  decline  of  $1,466.- 
period  within  which  current  ster-  162  while  deposits  showed  a  drop  of  $44,851,722  and  other  liabilities 
ling  receipts  are  to  become  freely  were  down  $738,979. 

convertible  is  dangerously  short.”  In  comparison  with  corresponding  week  of  last  year,  total  assets 

He  believed,  however,  that  the  are  shown  higher  hy  $251,576,01  5.  Total  investments  show  an  expan- 
Bretton  AVood.s  Agreement  should  sion  of  $330,475,655  and  .Sterling  and  U.S.  funds  show  a  reduction  of 
be  cordially  welcomed  as  “the  first  $79,776,511. 

international  attempt  in  history  to  Circulation  reveals  an  increase  during  year  of  $62,820,805  and 

secure  stable  exchange  in  the  in-  deposits  are  higher  by  $188,705,899,  including  $101,830,762  of  deposits 
•erest  of  international  trade  other  in  other  currencies.  Comparative  figures  are  shown  herewith: 
than  by  the  old  rigid  gold  stan-  Feb. ‘.itl,  4946  Feb.  l.l,  4946  Cli'ge  in  wk.  Ch'ge  in  yr. 

dard.”  He  welcomed  also  the  ^  *?**'•''’*!  .  ,,, 

:  ,  _  ,  ,  ,,  (lold  cnin  bullion  .  .  . 

American  proposals  for  considera-  silver  bullion 

'ion  at  the  conference  on  trade  and  Sterling  and  t.s  Funds  .'..’  ini'.kui 71(2  iiii.s.sojoz  .........  —  79.776..'iii 

unemployment;  and  said  that — 
despite  some  disappointment  in  the 


2.  SulLsidiary  (ioins 


U.S. A.  agreement  —  together,  the  M.  Advance.s  to.- 

financial  agreement  with  the  U.S..  |  Chartered  *  Savinss  Baniis 

the  Bretton  AVoods  agreement  and  j  “•  ,"l'7M''"Mhirrt  tnm 


the  American  Proposals  on  trade 

FOREIGN  EXCHANGES 

Nomina]  closing  rates  in  New  Aork  on 
Tuesday,  February  26th,  were  as  follows: 
Sterling  Close  Close 

Demand  4.6;iU  I  Switzerland  - 

Cables  4.0:ti/i  I  Sweden  .. 

.Vustralia  .'4.2272  I  Brazil  .0;)05 

N. Zealand  3.2434 

Canadian  dollar  was  quoted  in  New  York 
at  a  discount  of  9:4-16  per  rent  lofficlal 
P.E.C.B.  rate  0.09-9..H  per  cent  discount i. 

In  Montreal  buying  rate  for  United 
Slates  dollars  was  16  per  cent  premium 
and  the  selling  rate  I6'j  per  rent,  pieml- 
um  Sterling  buying  was  1.4:4  and  selling 


H>>  1)Aminlnn  S^citritir^ 

(c)  Other  Securities 


Total  . 

Rank  preiiilseM 
8.  All  Other  Assets 


'Iota  I  . 

LIABILITIES 

1.  Capital  paid  up  .  . . 

2.  Reserve  Fund 

3.  Notes  In  circulation 

4.  Deposits— 

(a  I  Dominion 

(b)  (Chartered  Rank 

(c)  Other  . 


1‘otul  . . 

IJabililies  olher  curr . 

All  other  liabilities  .  . 


J01,R30,7r»2 

101.8.30.762 

361,739 

338,312 

1,131.743,181 

1,1  48.477.49.3 

686,102,099 

692.016,278 

10,000,000 

10,000,000 

1,830.843.280 

1,850.49.3.771 

1,891, .369 

1 .88.3,98.3 

17.440,766 

14,839,771 

1,932,369,937 

1,999,426,800 

r>.(ioo.ono 

rKomi.iHio 

in,0.30,.167 

10,0.30,367 

1,083,848,947 

1,083,313,109 

197.2492164 

223,673,01 1 

487,0.36.7.38 

r*9*i.420.2M3 

60,03.3,761 

63,107,732 

74  l„36(t,30.3 

789,212.023 

10IA.'I0.762 

101.8.30.762 

7,2792>.38 

8.018, .337 

1,932,369,937 

1,999,426,800 

2a7.n43.404 

93,132,2.50 


On  Deposit  with  the  Dominion  Government  $710,000.00 
for  protection  of  Canadian  Policyholders 

LIABILITIES 

Reserve  for  Unearned  Premiums . .  .$  9,957,333.41 

Reserve  for  Claims . .  11,710,454.90 

Reserve  for  Federal  Income  and  Other  Taxes .  801 ,785.19 

Reserve  for  Commissions  . '  944,438.83 

Reserve  for  Expenses  .  .  ...  .  a  r*T* . .  r**"-*  42,161.25 

Total  Liabilities  except  Capital  $23,456,173.58 

Capital  Stock  .  .  . $  2,000,000.00 

Surplus  .  .  .  ...  . .  15,411,657.29 

Surplus  as  regards  Policyholders . $17,411,657.29 

Total  Liabilities  .  ...  .  . . .  — -.  $40,867,830.87 

AMERICAN  automobile 

INSURANCE  COMPANY 
ST.  LOUIS 


—  19,648.491  -!  .13n,l7,A.6.i,'i 

J-  7, .18  4  --  68.364 

—  ■'7,419,003  -I  888,134 

—  I7,0.'i6,863  -i  231,376.013 


—  1,466,162  62,820,803 

—  26.423,647  -I  166,131,331 

—103.372,343  76.4  48,070 

—  3,034,031  -U  16,.->.32,;409 

—  44,851,722  -(  2.39.132.110 

.  —  70,426.,31l 

—  7;t8.979  f  49,300 

—  47,0o6,863  '231,376,015 
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THE  FINANCIAL  TIMES,  MARCH  I,  1946 


MANITOBA  SEES 
BIG  FUTURE  IN 
SNOW  LAKE  AREA 


Spy  Probe  Has  Stopped  Sizzling 
But  Continues  To  Boil  Smoulderingly 


rUAIir  I  kvr  inri  Defence  Minister  Abbott. 

jNUW  LAKIj  AKtA  to  the  Canadian 

Abbott,  who  was  voted 
by  the  Gallery  poll  the  “coming 
Government  Plans  New  Tomhi*  man  of  the  House”,  recently, 
•ite  With  Road  and  Power  supported  by  Prime  Minister 


Line  Under  Construction 
OTHER  FIELDS  BUSY 

(Special  Correspondence) 
Winnipeg.  —  Plans  for  a  new  town- 


was  supported  by  Prime  Minister 
King  who  turned  out  for  the 
dinner  and  smiled  his  approval 
after  “Doug”  was  finish^  his 
address.  Quoting  the  PM  when 
he  recently  said  the  way  to  stop 
war  was  by  having  a  “prepond¬ 
erance  of  force  on  the  side  of 


site  at  Snow  Lake  in  northern  Man-  peace”,  the  defence  minister  in- 
itoba  are  now  in  the  making,  ac-  dicated  Canada  did  not  propose 
cording  to  the  speech  form  the  to  drop  altogether  out  of  the 
throne,  presented  to  the  first  ses-  Picture  of  preparedness  even 
Sion  of  the  new  legislature  which  though  service  personnel  were 
held  its  opening  session  this  week,  drastically  cut  in  numbers.  The 
The  new  town  becomes  necessary  services  will  still  be  much 

1.  «  •  •  ..  greater  than  any  other  peace 

as  the  result  of  mining  operations  ihai  ia 

in  this  section  of  Maiiiioba,  one  of  ^  commitment.  J  t  is 

the  earliest  to  be  expiored  and  in  al  .  They  may  even  have  to 

a  locality  which  in  earlier  years  enlargi^  i  Die  Ln.t^  Na- 

has  already  seen  some  gold  produc-  should  call  on  the  Dominion 

tion,  notably  the  old  Rex  mine,  ^ 

,  ^  .  LNO  enforcement  forces, 

later  re-named  the  Laguna  and  Already  14,000  new  Cana- 
which  was  operated  by  Mining  Cor-  ,. 

Doration  .jo  dians,  the  wives  and  children  of 

**  '  servicemen  who  married  over- 

Today  there  are  many  of  Can-  seas  have  come  to  Canada.  And 
ada's  biggest  mining  companies,  there  are  40,000  more  yet  to 
and  many  new  ones  in  the  general  come.  These  too  will  all  be  back 

district  known  as  the  Snow  Lake-  j,y  the  end  of  the  year.  Their 

Herb  Lake  area,  but  the  most  Im-  home-bringing  is  a  big  job. 
portant  immediately  and  the  one  '  “imagine”,  said  Mr.  Abbott,  “the 
primarily  for  which  the  townsite  quartermaster  who  had  to  pro- 
would  be  laid  out  is  the  operation  vide  diapers,  Kleenex,  baby  oil, 
of  the  Howe  Sound  Exploration  and  all  the  other  requirements 
(Canada)  Company,  on  its  Nor-  for  all  these  new  Canadians 
Acme  property  on  the  shores  of  bound  to  their  new  homes”.  And 
Snow  Lake.  quartermasters  present  blanched 

Following  extensive  drilling  over  at  the  mere  thought. 


more  than  two  years  Howe  Sound 

has  located  orebody  containing  Rumblings  from  Russia  in  di- 
approximately  6,000,000  tons  of  a  plomatic  —  or  shall  we  say  un¬ 
medium  grade  ore  body,  and  plans  diplomatic  circles  —  have  left 
are  now  well  advanced  for  the  sink-  the  Capital  rather  cold.  No  one 
ing  of  a  five-compartment  shaft  seems  much  excited  over  the 
and  the  erection  of  a  2,000  ton  a  Russian  attitude  toward  the  spy 
day  milling  and  concentrating  plant,  probe  and  no  one  seems  to  be- 
In  this  connection  a  35  mile  all-  there  will  be  any  serious 

weather  road  is  to  be  built,  and  lupture  of  gelations  These 
construction  on  one  end  has  already  things  seem  to  be  expected  e^ery 
started,  to  connect  the  property  so  often  and  while  both  sides  of 
with  rail  head  at  mile  on  the  the  fence  shout  long  and  loud. 
Hudson  Bay  railway.  A  power  ’ 

line  connecting  with  the  power  line  nilfinriinO  mil  111  A  111111 
at  Sherridon  is  also  under  construe-  [IIWinL N||\  UIU  MAkl  H 
tion  and  this  winter,  over  winter  UlllULMUU  I  Ull  IllnllUII 
roads,  utilizing  the  southerly  end 

of  Herb  Lake,  more  than  2,000  tons  (Continued  from  Page  1) 
of  freight  is  being  taken  in  for  tiie  - - - - 


(Continued  from  page  .1) 

Oott.  seasoned  opinion  is  that  it  will 

Canadian  all  l^lotv  over  eventually,  with 

wna  vntoH  *lt®  al*"  Cleared. 

I  was  voiea  Capital  has  waited  so  long 

le  “coming  now  for  some  definite  anncunce- 

,  recently,  ment  that  at  the  time  of  this 

le  Minister  writing  correspondenls  were 

It  for  the  casting  around  for  something 

8  approval  else  to  write  on.  The  two  week 

nish^  his  sensation  seemed  likely  to  die 

PM  when  away  until  the  actual  trial  came 

^ay  to  stop  unless  something  entirely  un- 

“prepond-  forseen  broke, 

he  side  of 

ilnister  in-  Charges  ieveiled  by  Major 
ot  propose  John  , Bassett,  —  his  dad  runs 

ut  ot  the  (he  Montreal  Gazette  —  that  the 

ness  even  Film  Board,  the  CBC  and  Ca- 

innel  were  nadian  .  Information  Service 

fibers.  The  were  “propaganda  mills”  for  the 

1  be  much  Government,  caused  a  brisk  sen- 

her  peace  sation  In  certain  circles  in  Ot- 

nd  that  is  tawa.  Of  course  there  were  de- 

m  have  to  nials  and  rumor  has  it  the  Prime 

'nited  Na-  Minister  was  considerably  an- 

!  Dominion  noyed  at  the  suggestion  that  he 

'6  part  in  was  setting  up  a  propaganda 

es.  service  for  the  time  if.  and  when, 

ew  Cana-  it  might  be  required  to  clamp 

ihildren  of  down  on  the  public.  Major  Bas- 

rled  over-  sett,  who  is  editor  of  the  Sher- 

nada.  And  brooke  Record  seems  to  have 

re  yet  to  started  something.  Echoes  of 

.11  be  back  this  incident  will  probably  be 

ear.  Their  heard  in  Parliament  w’hen  the 

big  job.  session  opens, 

ibott,  “the  The  CBC.  especially  has  been 
id  to  pro-  a  pet  peeve  with  many  members 
baby  oil,  for  some  years  now,  and  there 
luirements  has,  notwithstanding  what  the 

Canadians  Major  had  to  say,  many  critical 

mes”.  And  and  close  examinations  of  its 

t  blanched  operations.  The  two  chairman 

mentioned,  A.  D.  Dunton,  of  the 
^  CBC,  formerly  editor  of  the 

ssia  in  di-  Montreal  Standard,  and  A.  D.  P. 

,e  say  un-  Heeney  of  the  CIS,  both  of  whom 

have  left  came  if  for  a  rather  severe  per- 

d.  No  one  sonal  going-over  are  regarded 

over  the  generaliy  as  two  of  the  Capital’s 

•d  the  spy  brightest  young  men.  Both  of 

ms  to  be-  them  personally  are  fine  con- 

ly  serious  genial  fellows.  And  the  question 

s.  These  qf  the  week  is  “just  what  lies 

cted  every  behind  Major  Bassett’s  sensa- 

h  sides  of  tional  and  more  or  less  personal 

and  loud,  attack?” 


The  Annual  Report  of  the  Bank 
for  International  Settlement 

(Continued  from  Page  1) - 

real  avail  for  bringing  down  the  tliat,  even  in  the  United  States  and 
excessive  black  market  prices  be-  the  United  Kingdom,  the  out.stand- 
fore  goods  actually  begin  to  come  ing  Government  floating  debts  in 
In.  the  autumn  of  194.'>  were  as  high 

¥  as.  or  higher  than,  the  tola]  Gov- 

Turning  to  countries  not  occii-  ornment  debts  of  these  two  conn- 
pied  by  enemy  force.s,  and  using  i''Ies  in  the  summer  of  1939.  In  the 
an  index  number  based  on  1939  as  Fnlted  States,  the  Federal  debt  is 
100,  the  notes  in  circulation  at  the  approaching  a  figure  equal  to  two 
end  of  June,  194.')  are  represented  years’  national  income,  while  in  the 
for  the  United  Kingdom  by  1.58.  Fnited  Kingdom  the  debt  is  larger 
for  the  United  States  by  380,  and  than  two  and  a  half  years’  national 
for  Canada  by  455.  The  Report  income.  Tiie  Report  admits  the 
seems  miidly  surprised  over  our  ihe  har.sh  necessities  of  war.  but 
lavish  issues:  “Circulation  in  the  warns  that  in  peacetime  “creation 
United  States  shows  a  rise  of  280%.  of  credit  to  cover  budget  deficien- 
Canada  has  experienced  an  even  cos  can  easily  distort  the  whole 
more  rapid  advance  and  its  circu-  economic  and  commercial  policy  — 
lation  has  risen  by  355%,  and  this  as  so  many  countries  have  dls'^over- 
notwithstandlng  the  fact  that  the  ed  in  the  past”.  Greece  has  added 
Canadian  price  control  can  be  re-  another  example  to  the  sorry  story 
garded  as  unusually  successful,  the  of  hyper-inflation:  when  the  conn- 
official  cost  of  living  showing  an  try  was  lil>€rafed  in  October,  1944. 
increase  of  about  20%”.  Is  there  the  price  of  bread  was  two  million 
a  message  for  us  in  their  later  times  the  pre-war  price! 
statement:  “a  rapidly  rising  note  I  Tl'""e  is  a  section  on  Brel  ton 
issue  remains  a  danger  signal  not  'Voods  which,  althongli  running  to 
to  be  treated  lightly  by  the  author-  cloven  pages,  gives  an  account  per- 
ities”?  The  country  -with  the  small-  haps  more  lucid  and  comp.yt  than 
est  currency  inflation  since  1939  is  any  ot  the  many  other  attempts  at 
Uruguay,  but  Uruguay  always  does  a  cummary  exposition  which  have  ; 
Avell  out  of  World  Wars,  and  al-  been  made. 

ways  will  so  long  as  the  troops  are  Tb"  -'-''tions  on  International 
fed  On  bully  beef.  ’I'lade  and  on  Siiiiply  and  .Move- 

With  regard  to  the  nntioiialisa-  u*cnts  of  Gold  do  not  say  mtich  that 
tion  of  the  Bank  of  England,  the  already  accepted.  The  hope 

report  rather  cannily  remarks  that  Die  commercial  policy  of  the 

it  is  an  interesting  proposal,  but.  United  States  may  not  he  so  foolish 
reading  between  the  lines,  it  seems  Die  future  as  it  has  been  in  the 
reasonable  to  deduce  that  they  '’■'’'’I  rather  delightfully  express- 
think  it  a  wanton  stupidity.  Quot-  ‘^tl.*’y'  “ji  would  seem  as  if  public 
ing  the  Eire  Commission  of  In-  'u  the  I'nited  State.s  has 

quiry  into  Banking,  Currency  and  ‘"’I’'’';*'’®'! 

Credit  that  “experience  has  shown  policy  applied 

that  political  bodies  time  after  .D**'  Dt'st  part  of  the  inter-wor 
time  have  made  undue  use  of  the  evidenced  by  such  tariff- 


nations”.  I  think  there  .shotiid  bo 
lasting  pride  to  Canadlan.s  in  the 
recollection  that  of  Canada’s  total 
financial  help  to  the  United  Nations 
during  the  War,  one-third  only  has 
been  in  the  form  of  loans  and  re¬ 
patriations.  and  two-thirds  of  it 
represents  outright  contributions. 

¥  mt  * 

On  Prices  and  Kmployment, 
there  is  a  needful  sanity  in  the  re¬ 
mark:  “while  a  continued  price 
stability  Is  eminently  desirable 
and,  if  secured,  holds  out  the  hoiie 
that  a  grave  post-war  crisis  may 
be  avoided,  it  may  be  just  as  well 
to  remember  that  in  some  i-espects 
price  increa.ses  may  have  quite  use¬ 
ful  results”.  .Vs  to  wages,  a  strong 
plea  is  made  for  adequate  exiilana- 
tion  to  the  workers:  “people  are 
not  nnreasonalile:  but  they  want 
to  be  sttre  they  are  not  being  mi.s- 
led  or  unfairly  treated”,  and  it  is 
urged  "the  least  that  can  be  done 
is  to  explain,  by  ndducing  facts, 
firstly,  that  government  expendi¬ 
ture  for  the  time  being  remains 
plmost  at  the  same  high  level  as 
during  the  war.  no  ’money’  having 
been  as  yet  set  free;  si'condly,  that 
the  people's  ordinary  requirements 
can  lie  effective  met  only  when  more 
consumers’  good.s  come  in  the  mar¬ 
ket,  which  necessarily  takes  time”. 

In  the  section  on  Interest  Rates 
end  Stock  Exchange  tliere  is  much 
of  value  and  there  is  a  wealth  of 
significance  in  the  statement  that, 
for  a  cheai)-money  policy  to  he  ef¬ 
fective.  government  securities,  even 
when  carrying  only  a  low  interest 
rate,  must  be  quoted  close  to  par. 

The  coiiliie  of  iiages  under  the 
heading  (’oncliision  deal  with  the 
planned  economy  advocates.  Point¬ 


ing  out  that  well  over  80%  of  the 
economic  activity  in  the  countries 
o'  Western  Europe  end  the  New 
World  is  due  to  private  enterprise, 
the  Report  warns  “It  is  rea.sonable 
that  measures  sliould  be  taken  to 
prevent  undesirable  developments 
by  exercising  control  and  by  giving 
positive  stimuli  when  such  are 
needed:  but,  if  a  system  of  control 
or  other  intervention  were  to  im¬ 
pede  current  business  or  invest¬ 
ment  activity,  it  would  deprive  n 
society  es.sentially  based  on  privat* 
enterprise  of  its  motive  power  with¬ 
out  supplying  any  other  driving 
force”. 

From  the  list  of  the  Hoard  of 
Directors  of  the  Bank  one  mis.ses 
tile  familiar  name  so  long  there  of 
Montagu  Norman,  now  replaced  b.\ 
Lord  Uatto  of  Cairncatto.  One  also 
misses  the  German  and  Japanese 
member.s.  who  included  Walther 
Funk,  with  reference  to  whom 
there  is  the  pregnant  footnote  that- 
“the  legal  consequences  arislnc 
from  ttie  situation  at  the  dale  of 
this  Report  remain  to  be  determin 
ed”. 

Whatever  may  hai)pen  to  the 
Bank  for  Intertiational  Settlements 
in  the  light  of  the  Bretton  Woods 
yroiio.sals.  it  will  be  a  calamity  if 
the  accuniulated  cxiiert  knowledge 
of  the  Bank’s  staff,  who  have  l)een 
responsihle  inter  alia  for  these  in¬ 
valuable  annual  Reports,  is  allow¬ 
ed  to  be  dis.sipated  and  wasted. 

n.U.  POWER  OUTPl  T 

Vancotner  —  Central  electric 
stations  in  British  Columbia  last 
year  gener.atcd  2.91(>.9TS.bttb  kilo¬ 
watt  hours  of  power,  compared  with 
2.593.34  5. bt'o  kw.  h  in  1944. 


Market  Averages  and  Volume 


(Continued  from  Page  1) 


concerns  operating  in  the  district.  $30,000;  Corr,  Paper  Box  pref., 


on  the  west  and  to  the  north  of  r'lr/.io  T>,nv  Knitting  (extra)  SarniH  lir.  Co.  \A.  .2,"» 

Granville  lake,  more  tnan  bO  miles  Knitting  lexua^  .s«-.  Int.  inv.  Co.  .  .10 

north  of  the  Sherrit  Gordon  mine  ^  **  *n  u  WaHp 

j  .  .  ..  ..  Reductions  will  be  few\  n  aite  Simons  A  Sons  ..  .ir> 

there  IS  unprecedented  activity.  $166,000  r^..  Exra_. .  . .  .15 

Also  referred  to  in  the  speech  less;  Agnew-Surpass  $16,000  less  jjliknit  ..it) 

from  the  thione  )\as  the  most  re-  due  to  change  in  payments  to  Simpson’s  Ltd. 

cent  discovery  of  nickel  copper  ore  quarterly  basis;  and  Massey-Harrls  4'/j  Pwf . 1,12' 

120  miles  north  of  Sherritt  Gordon  pref.,  $13,652  less  —  due  to  re-  plj;.  ^’ai’i 
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•Sunset  Oils  . 

.01 

Int. 

credit  facilities  of  central  b.'inks,  measures  as  the  McCumher- 

often  to  the  extent  of  destroying 

the  value  of  the  national  currency”,  Af^t  in  1930  did  not  avail 

and  that  It  is  by  no  means  easy’ to  American  economy  from 

set  up  a  Central  Bank  with  the  I'^Dicipation  in  a  world-wide  de- 
,  j,  .  ‘  .  prcssion  or  even  to  reduce  the  de- 

necessary  independence,  prestige  gvee  of  unemployment  as  compar¬ 
and  ability,  the  inference  is  that  ed  with  other  countries”,  and  the 
the  one  country  which  had  so  sue-  Report  emphasizes  that  “.\iiierlcan 
needed  after  250  years’  effort  is  commercial  policy  must  in  future 
rather  stupid  to  spoil  it.  ),e  as  much  concerned  with  attaln- 

*  *  ¥  iiig  a  high  level  of  imports  as  with 

The  section  on  Pulilic  Finance  the  promotion  of  eximrts — quite 
shows  uneasiness  over  the  increase  apart  from  the  country's  interest 
of  National  'nebts.  It  is  pointed  out  as  one  of  the  world’s  great  creditor 
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Tonmto  Stock  Exchange  . . 
Now  York  StfH'k  Kxclianj<e  . 


Indii.strliils 

Golds 

R.  Mcl:ils 

\V.  Dlls 

I82..5I 

136.60 

96.97 

2i).89 

188..36 

1 12.89 

162.46 

31.07 

138.62 

120.78 

77.0t 

•29.1.3 

Iiidnstrials 

Rails 

1  lililies 

r.nnihincd 

96.2 

43.9 

.30.1 

72.2 

ini.t 

40.5 

32.0 

76.0 

lOC.O 

.51.0 

54.1 

80.4 

AVeek 

To  l  et..  '27 

Previous 

Week 

— To  r.AI.  TO  DA  I  E— 

1.731, '209 

1.. 52 1,822 

I0.1I1.0II 

3,543, 7( 

10,731.606 

9,.32<I,0(HI 

78,780  060 

9.990,(»00 

82,983,(6)0 

61,887, 0( 

PROVINCIAL  TRANSPORT  COMPANY 

(including  wholly-owned  subsidiaries) 

COLONIAL  COACH  LINES  LIMITED  KINGSTON  CITY  COACH  CO.  LTD.  SHERBROOKE  CITY  TRANSIT  CO.  LTD. 
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SHERBROOKE  CITY  TRANSIT  CO.  LTD. 


of  ground  and  now  have  four  drills  as  estimated,  follow: 


First  drilling  indicated  good  values 
on  one  anomaly.  Later  drilling  onj 
a  second  anomaly  disclosed  niagne- 1 
tic  iron,  but  deeper  drilling  lias' 
further  shown  evidence  of  lowj 


first  hole,  core  not  yet  assayed, 
6hows  every  indication  of  substan¬ 
tial  values. 


.Agnew-Surpuss  !  . 
Acadla-Atl.  Sugar 

.30 

Q- 

Pref.  “.A”  . 

.  1.25 

Q. 

.Anglo-Can.  Tel.  “.A 

’  .15 

u. 

Alnminum  Ltd.  . . . 

.  •2.(10 

g. 

Do..  Pref. 

1-50 

u. 

Do.,  Preiniiim  . . . . 

.15 

Argus  Con).  Pref. 

1.12',i 

InV. 

•-Asbestos  C'orp . 

.20 

u. 

Asbest.  C.  “bonus” 

.10 

Aiinor  . 

.05 

Q. 

liaixiue  Caniidienne 

.|■‘/i 

g. 

Rank  of  Montreal  . 

.20 

u- 

Rank  of  Toronto  . . 

.'25 

g. 

Rarber  Ellis  Com.  . 

.12>.i 

Q, 

: -  Toronto  Elrv.  Pref.  .0.5  Q. 

24  00(1  ’Tor.  Gen.  in.. . 25  Q. 

’  #Twin  C.  H.r.  Pref.  1,75  g. 

.37  500  Viceroy  M.  “n”  com  .07  Q. 

73'(M'i5  IVnite  .Amulet . 15  Int. 

488 'S'O  Walker  G.  W.  ..  l.tMl  Q. 

1I«  491  -  P'''''’ . 25  g. 

II  849  r.  Hyil.  Pref.  .20  g. 

4.5,'oO()  Weston  Pref.  1.12(2  (J. 

12(MMMI  Woods  M.  Go.  Com.  .50  g. 

OO’OOO  S<-yllies  it  C.  “n”  Co.  .19  Q. 

lOOhlKI  Bo.,  “new”  Pref.  .Sl'.i  g. 

122,500  ,  — ■ 

T20  IHIO  Total  .  j 


Hal  values.  Bo.,  Extra . I2'/i  .. 

,  ,,  ,  ,  lluttinrst  “.V” . 2.1  g. 

In  this  section  there  has  also  coi-tieelli  Ex.  2.00 

been  much  staking.  God’s  Lake  ijelieterre  Mines  ..  .10  In 

Gold  has  staked  144  claims.  Inter-  !*•  i‘‘'^[V-rs .  LOO  In 

national  Mining  and  Conwest  Ex-  Note  .  .  .25  in' 

poration  each  have  a  big  block  of  •can',  (-.jcie  & 

claims,  while  many  other  parties  i)',***^l>ref"* . 1  '2 5  g 

have  also  made  the  difficult  trip  can.  V,em.  Pref.  ...  ifiii'.i  U- 
into  the  country  to  stake  and  record  cun!  Bom.  Sugar  . .  .'2o  g. 

ground  for  later  exploration.  can.  Cj-nsii.  stone  .  .to  g. 

Wekusko  Consolidated  is  drill-  ’,'r,o''  g. 

ing  on  its  property  at  Squall  Lake  ca,,.'  vineKars  ..!!  j.i  g. 


Int.  141.279 
Int,  271,000 


m.  INSURANCE 


.10  g. 

..37  *i  g. 

.50  g. 

.15  g. 


and  will  be  shaft  sinking  on  its  <!«"•  "  'I’.'J  .A'  “A” 

Ferro  property,  both  within  a  gliort  .  I'iivi;  y 

distance  of  Snow  Lake.  Shaft  sink-  .candn.  (■etane.se  .  .  .'2r>  g. 

ing  is  due  to  start  April  1  and  •  ' iio..  Extra  . 25 

staff  and  plant  are  already  on  the  ’’’  i>o.,  i’>,'''f.  “New”  .i.T'i  g. 
ground.  Squall  Lake  Gold  is  dia-  JJ:;;;;;];;’  ,’r,i;  j", 

raond  drilling  on  its  property  at  i„t,  i„,  ’i,.,  i>,.,  5, no  ini, 

Squall  Lake.  Tungold  Mines  Is  star-  c^indn.  I.(k'oiu.  ...  l.oo  im. 

ting  an  extensive  drilling  campaign  V/'.'.V.'.V,',  *\vesi'' Vi’i  ' 

at  Herb  Lake.  Northern  Canada  '^  ‘ca,,’ j>|.pf,  ,  l.50  g. 

and  Pioneer  are  also  drilling.  Came  scapitai  w.  (',1.  I’reV.  .:i8  g. 

Exploration  is  doing  surface  work  Cuniiid  Trust  ....  3.oo  im. 

preparatory  to  drilling,  and  there  ,  i,-,.  ].50  g. 

are  many  others,  ranging  all  across  pap.  pref.  “n”  1.2.5  g. 

the  country  to  the  Hudson  Bay  •crown  Trust  .  i.no  g. 

Mining  and  Smelting  Company  at  ‘’'CJ;  ;  e' 


Cinziino  l.td.  Pref.  .t2'4  S.. 


Flin  Flon  and  south  to  Beaver 
Lake. 


LOWER  PROFITS 
CAN.  MALARTIC 


Tonnage  Treated  in  Final  1945 
Quarter  Greater,  But  Grade 
Was  Off 


of  85.904  tons  milled  for  gross  jjj*-’  .  'jj' 

'  production  of  $336,360,  less  mar-  Vani.  Coni.'  'i.-.  Q. 

keting  charges  of  $4,211.  Operat-  Do.,  pref . :t7'2  g. 

Ing  costs  amounted  to  $260,081;  ind.  .\rcept.  Pref..  1.25  g. 
administrative  and  general  ex- 

pense,  $9,629  and  provision  for  xifkei  . in  g. 

taxes  $21,450,  leaving  operating  Do.,  Preinnim  ...  .(i.5'i  .. 
profit  for  the  period  at  $40,987,  winter.  Pap.  &  P.  Pr.  L’2.5  g. 
against  xvhich  capital  expenditures  ,}"7i„!,*oi'i'’’*  '75  g’ 

of  $11,800  were  iiicurrc'd.  No  al-  i.a ke ''shore  (ioiVi'i!  !2li  g! 
lowance  for  depreciation  lias  been  i.ake  of  ttie  W'ds  .  ..'in  Q. 

made  in  these  figures.  , .  ^’-n  H’ 

Report  points  out  that  mill  treat-  i2,u,a  Seeord . 20  g. 

ed  8,626  tons  more  than  in  pre-  l.oblaw-  ’’A”  . 2.5  g. 

ceding  quarter,  but  that  grade  wa^;  H’ 

slightly  lower  at  0.112  oz.  Oper-  |,V,.  preV  ' , ! !  I.l"  g! 

ating  profit  was  lower  by  $27,679,  •umisi'ana  l.and.  ..  .111  g. 

increase  in  costs  being  largely  due  ♦MeColl  l••ronl . 2.5  ini. 

to  employment  of  more  men  under-  j,,.'  H’ 

ground.  Operating  costs  were  Macl.ar'en  P.' a'p.  .'  A5  g.' 

$3.17.  per  ton  before  taxes.  Marassa  Mine* . »3  Int. 

There  were  no  outstanding  de-  •  I"!; 

velopnients  duriiiK  the  last  quarter.  Massr.v-Hnrris 

but  some  Interestinj?  results  of  mucIiHI,  .1.  s 2.:>t)  int. 

diamond  drilling  were  noticeable  Molson'.s  itr.-w.  ...  .25  g. 

on  the  875  and  1,125  foot  levels, 

indicating  further  extensions  of  ,;di;  g, 

the  70S  orebody.  Kxploratioii  drift  *N(inHinin  Dmu*.  Pr,  .81 U  Q. 
'on  375  level  was  advanced  840  feet  •N*’"'  ' 

from  the  old  workings  ami  is  de-  c,ir';.,rr.  g. 

signed  to  explore  south  limb  of  y;  s,  l.  a  P.  Pnf..  i,.5»  g. 

main  structure  on  that  horizon.  Ogiivie  I'l.  Pief.  1,75  g. 


('.  P.  R.  Com . 

.75 

Int. 

16.030,60( 

Cil'ole  Rar  Knit  ... 

.13 

0- 

3,84 

Cons.  Paper  Cnrp.  . 

.36 

Ini. 

1,281.351 

David  Freres  “A”  . 

.23 

g. 

3,730 

y  Do..  Extra  . 

.23 

3,7.30 

Dist.  Seagrams  ... 

.33 

g. 

973,397 

Dom.  Anglo  Iiiv.  Ih’. 

1 .23 

g. 

1.5,902 

Doiii,  Seott.  I.  Pref. 

.36 

g. 

24,508 

Donnaeona  . 

.23 

Inl. 

91.143 

Davis  Leather  “A” 

.37'.; 

g. 

37. .500 

Do.,  “R”  . 

.17'- 

g. 

27,4.52 

English  Elect.  “A”. 

.23 

g. 

10,649 

•Famous  Players  .. 

.37  ’3 

g. 

131,137 

Ford  Motor  “A”  . . 

.23 

g. 

397,210 

Do.,  “R”  . 

.23 

g. 

17..500 

('■atineau  Power  .. 

.26 

g. 

332. 409 

llallnor  Gold  . 

.07 

till. 

1  40,000 

Hamilt.  Cott.  Com. 

:2V 

g. 

18,600 

•Ilolliiiger  . 

.16 

g. 

492.666 

*^Howe  Sound  Co.  . . 

..36 

Int. 

139,896 

Hudson  R.  M.  A  S. 

.36 

g. 

1.378,980 

Imperial  Toliheeo  . 

.16 

g. 

9 15. 1 03 

Do.,  Extra  . 

.13 

1.117,0.51 

Do.,  Pref . 

3^. 

S. 

240.962 

liiiper.  Varii.  C.oni. 

.13 

g. 

8,041 

Do.,  Pref . 

.37 '.j 

g. 

4.020 

liid.  .Veeept.  Pref.. 

1.25 

g- 

18,736 

•lns|)r.  M.  A  Dev.  . 

.02 

Int. 

40,000 

•Inter  City  Rak.  . . 

.73 

till. 

15,8.58 

Inter.  Nickel  . 

.46 

g. 

.5,833.010 

Do.,  Preiiiiiim  .  . . 

.63  • 

802,121 

»i=Inter.  Pap.  A  P.  Pr. 

l.’2.5 

u- 

1,102,217 

Int.  I’tilitles  Com.. 

.37 'ei 

g. 

98,300 

•Irving  Oil  . 

.73 

g. 

3,923 

Lake  Shore  (iold  .. 

.26 

g. 

466,666 

jg  estimated  that  a  total  prop- 
1.5,1)00  value  of  approximately  $32,- 

izijoo  000,000  would  be  involved  In  the 
:t2(<,4i2  institutions  which  would  be  requir- 
^*«*’o"8  place  their  Insurance  with 

14!2.50  the  government  Insurance  office 
9!i,4«fi  under  the  proposed  new  act. 

1.3,800  Mr.  'Valleau  said  rates  which  the 
school  board  had  paid  to  private 
40.025  insurance  companies  varied  from 
77!«02  70  cents  to  $1.20  per  $100  protec- 
77.002  tion  for  three  years  and  that  in 
^iiiooo  loss  the  companies 

95/200  would  pay  from  80  to  100  per  cent 
82,75(1  of  the  property  value.  'The  bill 
150,.50()  provides  that  the  premium  rate 
~  charged  for  compulsory  insurance 
52,.5oo  Will  not  be  greater  than  the  avor- 
;t,8oo  sge  rate  charged  liy  other  com- 
--  'im  same  risk  during  the 

154)0(1  immediately  preceding  10  years. 
54)25  So  far  as  the  insuring  public  is 
10,000  concerned,  Mr.  'Valleau’s  statement 
regarded  here  to  be  couched  in 
i,'tL2()o  pretty  vague  terms.  Insurance 


it  is  pointed  out  here,  the  govern- 


higher  th.an  (hose  prevailing  at  the 
present  time. 

Oiipo.sitioi)  Growing 
Among  the  mortgage  and  loan 


ties,  there  is  scarcely  less  confusion 
than  exists  with  the  insurance 
companies.  To  what  extent  is  a 
imlicy  issued  by  a  department  of 
the  Saskatchewan  C.C.F.  govern¬ 
ment  valid  and  acceptable  in¬ 
surance?  Many  residents  of  the 
l)ig  wheat-growing  provinces  are 
expected  to  hold  and  voice  reserva- 


Already  the  Saskatchewan  gov- 


At  least  three  petitions  against  the 
DI,';!')!)  plan  have  i)een  presented  to  the 
.57!.5oo  legislature  and  more  are  forth- 
111.204  coming.  Perhaps  the  teat  for  the 
scheme  will  come  when  Saskat- 
ii!44:i  chewan  residents  journey  to  the 
200J01  United  States  and  become  involved 
1*12890  motor  accidents  there. 

17.5, ')0)0  E.4R.\IX<JS  OFF 

80.:ii2  Toronto,  —  Conlaurum  Mines, 
Limited,  reports  estimated  net 
288.59.5  earnings  for  the  three  months  end- 
.•)7.500  ed  December  31,  1945.  before  de- 
187,500  t))-eciation  and  write-offs,  totalled 
.<50.812.  compared  with  $55,111  in 
'l:!))))  (he  like  period  of  19  44. 

0.500  Production  was  valued  at  $281,- 
1.002  613  from  26.940  tons  of  ore  milled 
$253,575  from  23,850  tons 
3(U5n  the  previous  j-ear.  Tax  provision 
3,54)00  was  $20,172  against  $20,332. 


for  the  year  ended 

Submitted  at  the  Annual  Meeting  of  the 

To  the  Shareholders: 

Your  Directors  JiereTsith  submit  the  Annual  Report  of  the  (.oni- 
pany  for  the  year  ended  Deceinher  31,  lOAx*),  together  with  Ralnnce  Sheet, 
Profit  and  I^oss  and  Surplus  Account  statements. 

Balance  Sheet' 

The  net  Working  Capital  oiiKmnts  to  8310,124  ns  compared  with 
322  ill  194  4.  The  gross  book  cost  of  cwiohes  and  equipment  on  D(*cfniber 
31st  was  83, 41.’), 030  compared  with  ^2,397,831  the  previous  year,  an  Increase 
of  8817,179.  The  sale  of  our  interest  in  Associated  Companies  more  than 
reuiibursed  our  investment,  the  balance  having  been  transferred  to  Sur¬ 
plus  Account.  During  the  year  mortgage  loans  upon  the  Montreal  terminal 
and  garage  were  reduced  by  pa>ment  of  1^22, .300, 

Profit  and  Loss  and  Surplus  Statoments 

The  operating  revenue,  totalling^  83,402,267,  exceeded  that  of  1944  by 
86.’)0,970.  After  (leductlng  operating  expenses,  administration,  general  ex¬ 
penses,  operating  taxes  and  licenses,  operating  Income  was  JFl.307,941,  an 
increase  of  .<204.886,  from  which  8.'t08,893  W'ns  deducted  for  depreciation, 
an  increase  of  ?76,464.  Net  profit  (before  Income  and  Excess  Profits  taxesi 
was  .51.112,862,  an  increase  of  .8123.028. 

After  proxislon  for  Income  and  Excess  Profits  taxes  there  has  been 
transferred  to  Surplus  Account  5187.762.  Seml*aniuial  dividends  at  the 
rate  of  20  cents  per  share,  amounting  to  5100,000.  were  paid  during  the  year. 

The  past  year  was  one  of  unusual  actlx’it.v  on  account  of  eonditlfms  pre- 
X'ailing  In  war-time  and  since  the  cessation  of  hostilities,  .\lthongh  every 
effort  has  been  made  to  keep  equipment  up  to  the  standards  xve  desire. 

R  large  amount  of  deferred  maintenance  has  accrued,  which  must  be 
carried  out  ns  soon  ns  possible.  It  Is  expected  that  this  situation  will  be 
remedied  in  1946  and  that  the  whole  fleet  of  the  (V>mpany  will  be  up  to 
standard  requirements. 

TraHi* 

Buring  the  early  part  of  Die  ye«r  traffic  was  limited  to  short  liaiils  and 
to  .special  services  for  essential  indiisirles.  The  volume  of  the  latter  rom- 
meiiced  to  decDne  in  June,  and  had  almost  disappeared  hy  Deeenil)er  3Isf. 

Early  In  the  war  the  Dominion  Government,  through  the  office  of  the 
Transit  CiMitroller.  placed  limitations  on  travel  by  motor  buses.  On  May 
15th,  1915,  the.se  restrictions  were  rescinded,  therel)y  permitting  ns  to  re¬ 
sume  all  our  services.  Nearly  all  routes  operated  by  ns  prior  to  the  war 
were  again  being  served  by  the  end  of  .\ugnst.  .Altlioiigli  the  removal  of 
transit  controls  left  ns  at  lilierty  to  resume  Sightseeing  and  “Nowhere” 
tours,  these  sources  of  revenue  were  given  up  so  that  as  many  vehicles  as 
possible  could  he  usefl  In  regular  sersioes. 

During  1945.  Intenirban  services  covered  9,0,50,715  miles,  an  increase  of 
2,269,9.39  over  the  previous  year,  and  carried  8.616,206  passengers,  an  in¬ 
crease  of  1,512, 4,'U.  Special  services  covered  1,194,995  miles,  a  decrease  of 
805,465,  ami  carried  l,5.55.46t  passengers,  a  decrease  of  1,412,06.3. 

City  Service 

Shortly  after  V-E  Day.  Kingston  City  traffic  began  to  decline,  due  to 
diininisliing  activities  al  Ilarriefield  Military  ('.amp  and  redured  volume  of 
business  at  some  of  the  industries  in  the  City.  The  miinher  of  Kingston 
(.'ity  passengers  in  1945  was  4,706,671.  a  decrease  of  281..’t88  as  compared 
with  1944.  and  mileage  operated  was  .598,899,  a  decrease  of  .31,218.  Traffic 
continued  to  increase  in  the  City  of  Sherlirooke,  passengers  carried  being 
4,32:5,80.3.  an  inerrase  of  .|2i’i.9,36,  and  mileage  operated  was  .52.5,502,  an  in¬ 
crease  of  29.789.  In  co-operation  witli  the  innnicipai  anthorllles  of  these 
Cities,  efforts  were  made  to  ensure  that  the  traiisportalion  serviee  was  laid 
out  and  malnlalned  to  the  best  advantage  of  the  travelling  piihlic.  Ttie 
munieipal  aiitliorilirs  have  been  lielpfnt  in  tilts  regard. 

We  anticipate  a  reduction  from  tlic  targe  volume  of  City  traffic 
experienced  dining  war-time,  but  in  liolti  liiese  (iities  siibstantial  growth 
of  population  and  iiidn.strial  activity  shoiitil  Increase  the  need  for  trans¬ 
portation  .services  as  compared  with  pre-war  years. 

Patsenget  Equipment 

Fifty-three  addilional  vehicles  were  arquired  in  1915,  coniprlsing  fifty 
parlour  co.aches  and  three  city  service  tuises.  Dnrtng  Die  year  it  was  nee- 
essary  to  scrap  fwinly-one  veliiclrs  wliieli  were  unfit  for  further  oi>eralion, 
and  one  roach  was  dcslroyc.t  by  fire.  .\1I  veliteles  scrapped  liad  been  fully 
amortized.  .\s  at  Decrinl:er  .31sf.  the  total  nnmlier  of  revenue  vehicles 
licensed  for  operation  was  .361.  Fifty-one  parlour  coaches  and  five  city 
buses  were  on  ordci'  at  December  31st.  Thirteen  of  tliese  should  have  lieen 
on  hand  during  Hie  third  iinnrter  of  1915,  but  delivery  was  delayed  us  a 
result  of  strikes. 

Extension  of  Services 

During  the  war.  it  was  not  found  possible  to  extend  oiir  services  t)eyond 
tliose  accoinmodaling  essential  Industries.  Since  then  a  careful  survey  of 
all  routes  has  l)een  made  and  several  new  permits  to  operate  in  Oiiebcc  and 
Ontario  were  se<Mire<l.  ’fhesc  will  enalile  the  Company  to  provl<te  new  and 
Imiiroved  services. 

Terminals  and  Garages 

■fbe  expansion  in'traffic  and  the  larger  number  of  buses  required  has 
made  if  necessary  to  secure  additional  facilities.  In  Montreal.  land  Im- 
niediately  adjacent  to  the  existing  garage  has  lieen  purcliased  and  a  stor¬ 
age  Imilding  will  he  erected  thereon. 

Traffic  developments  In  Eastern  Ontario  Iiav<'  l>een  snltslaiilial.  and 
the  garage  and  repair  shop  leased  at  Ottawa  has  tiecome  inadeiimite.  The 
Company  has  piirehased  lami  in  the  City  of  Ottawa,  upon  which  a  garage 
and  repair  shop  will  ti-  erected.  Consideration  is  tadiig  given  to  the  pro¬ 
vision  of  garage,  terminal  and  rest  .stop  facilities  in  other  districts  served 
by  us. 

General 

Onr  Company  made  a  very  substantial  contrilnilion  to  fbe  war  effort. 

In  addttlfm  to  handling  mttlions  of  passengers  on  estat»Iisl)ed  routes,  many 
new  services  were  organized  tf)  serve  plants  brought  into  existence  t»y  ttie 
war.  In  some  instances  onr  buses  were  used  Ibronghonl  the  operation  of 
these  plants  Some  of  the  plants  were  ronstnieled  at  points  considerably 
removed  from  any  established  passenger  transportation  routes,  and  the  con¬ 
veyance  of  workers  l)y  bus  was  the  only  iirarllral  method  of  o)ieration. 
Nolw ilh.slanding  manv  Inihdleaps.  regular  services  weie  provided  and  the 
Company  has  received  from  the  operators  of  all  plants  the  expression  of 
their  appreciation  for  the  serviee  provldol. 

Our  buses  have  also  operated  tlionsands  of  mites  to  tiring  entertain¬ 
ment  groups  to  camps  of  llic  .\rmed  Forces  located  In  gnebec  and  Ontario. 

During  the  war.  8.6,'t6,t88  miles  were  operated  on  routes  specially  estal>- 
lished  to  serve  new  plants,  and  13.,589.8.3(l  passengers  were  earrled.  liirongli. 
out  the  war  the  Company  piirehased  all  vehicles  which  the  Federal  Tr.in- 
sit  Controller  all<M-ated  for  onr  services  but  the  siipfily  of  such  buses  was 
insiifflcient  for  onr  needs. 

necosiversion  to  peaee-tlme  operations  presenls  many  prolilcms  Ttie 
cost  of  providing  Inis  transportation  Is  cprisiderably  Idglicr  than  in  l!).3;i, 
blit  the  fares  reniain  nnclianged. 

Die  Company  is  proud  and  haiqiy  to  Welcome  ttie  138  employee-,  wlio 
have  been  released  from  the  Armed  Services.  'I’onr  Direetors  desire  to 
record  their  appreciation  of  the  loyal  and  efficient  service  given  liy  all 
employees  of  the  Coinpany. 

Submitted  on  liehalf  of  the  Directors, 

W.  S.  H  A  H  I'. 

I’rcsiilcnt. 


December  31st,  1945 

Shareholders  held  on  February  22nd,  1 946 

CONSOLIDATED  BALANCE  SHEET 

As  at  December  31st,  1945 
ASSETS 

Curmit : — 

r.nsh  ill  Jkink  •'ind  on  Huiul  .  5  162,668.26 

Call  IxNins  .  700,066.00 

Governnit'iit  and  other  lk>iids  (at  less  than  Market 

Value)  .  4.33,696.0 

Accounts  and  Hills  Receivable  (less  Reserve)  87.462. 6( 

Materials  and  Supplies  .  188,677.1 


4.33,696.01 

87.462.60 

188,677.11 


Fixed:— 

Motor  (loaches  and  Equipment  . 

Less:  Depreciation  . . . 


Land  .  . . 

Ritlldings  (less  Depreciation)  . 


Refundable  F^orlion  of  Excess  Trofits  Taxes 

Franchises  . . 

Deferred  ('barges  to  Operation  .... 


3,413,0.36.36 
2.3,33,322.2  4 

879.368.66 

318.667.67 
.391,696.91 


1.791,612.64 
182.831,87 
491,4  48.42 
42,307.01) 


LIABILITIES 

Cnirrenl : — 

Accounts  and  Wages  1‘ayalde  I  including  provi¬ 
sion  for  balance  of  Income  and  I’rofits 

Taxes)  .  t  915,7.39.75 

Accrued  CtiHi*g<‘s  . .  119, 132. .38 

Unredeemed  Tickets  .  219.1)1)1. 13 


Dperaling  and  Insurance  Heserves  .  , 

Reserve  for  (.ontliigencies  . . 

Mortgage  Loans  .  . 

Capital  .StiK'k:— 

Aulliorized  and  IssiictI: — 

2.50,01)0  shares  of  No  Par  Value  ,.  .. 

Earned  Snrpins  .  . 

Deferred  Surplus: — 

Portion  of  Excess  Profits  Tax  Refnndnlile 


210.001.13 

- .<l.'281.17.3.2f. 

.  212.075.00 

. .  ,30a,()i)0.()() 

.  210,250.00 


1„32!5,4S2.2.5 
551, '281 .90 


482,831.87 

»4..399,097.3t 


Approved  on  behalf  of  llie  Director,.: 

.1.  E.  SWARD  Illrerlnrs 

*  F.  I'.  COIJ.INS.  K.C.  BIrcctors. 

GOMPARATIVE  GONSOLIDATED  PROFIT  AND  LOSS 
ACGOUNT 

Year  End«d  December  3 1  st,  1 945,  Gompared  with  1 944 

191.5  1911 

Passenger  Revenue  . .  8.5, ,338,707. 19  81,091.044.00 

Other  Operating  Revenue  .  03  ,.500. 00  ,57,241.52 

Total  Operating  Revenue  .  .5,402,207.5,5  4.7.51.2.S8..52 

Deduct :  ’ 

Operating  Expenses  . . . 3,201.9.30.07  2.800,0.37.00 

Adniinistnitlon  nnd  (fcncral  Expenses  .  266,!»79.,’i6  1.34,229.74 

Olieialing  Taxes  and  IJcenses  .  188,410,28  127^900.77 

Total  Oiierating  Ex|)enses  .  3..S9 l.32.'..9l  3. 1  lS,2;i3.,51 

Operating  Iiieoine  . “T:^7'^iTd)V 

l,ess:  Reserved  for  IKqireciatlon  .  398,89.5.02  .322  131  05 


Income  from  Inve.stmrnts  . 

Gross  Profit  . .  .. 

Less :  Interest  . .  . . 

.Net  Profit  (before  Income  and  Profits  Taxest 
Dediiet : 

Provision  for  Income  and  Profits  Taxes  (of 
which  ■'*1.59.7II.O(i  is  refuiulalde)  . 

Net  Profit  'I’ransfcrred  to  Snridns  .Account  .... 

,  SURPLUS  AGGOUNT 

Ilaiance  Itronglif  forward  fi'oni  iii’cvious  years  ., 
.Add;  .Adjustments  aiipiteatite  to  i>rior  years  ... 

Add  : 

Net  profit  for  year  191.5  i transferred  from 

Profit  and  l.oss  Aceounti  . 

Profit  realized  on  sale  of  Investments  !n  As- 

stx'iated  Cointiaiiies  . 

Profit  realized  on  sale  of  pro(>erly  . . 


r>,4n2.2ri7.33 

4.7.51.2.S8..52 

3,20 1.9.30.07 
.  200.979..50 

188,410,28 

2.8(‘.6.6:t7.00 
13  4,229.7  4 
427.96().77 

3..S9 1.32.5.91 

3.ll8.2;i3.51 

1 ,307,9 1 1 .6  4 
39H,893.()2 

1.363,633.01 

.322,431.63 

1. 109.010.02 
22,288.03 

986,623.96 

21.861».44 

1. 13 1,33  (.05 
18.171.08 

1,002,133.40 

12.,598.44 

1,112.862.97 

989,834.96 

r 

92.5.100.00 

828,000.00 

8  187.762.97 

»  161.83  4.96 

.8  112.638.97 
('.963.13 

419,544.12 

*  187,702.97 

46,767.8! 

3,216.66 

23 1. 710.81 

,,  .  .  0.51.281.90 

Deduct ; 

Dividends  pai.I  in  1915  .  lllO.omi.Dlt 

■*  5.51  281.90 

AUDITORS'  REPORT  ^ 

AVe  Iiave  maile  an  examinal ion  of  tile  Consolidated  Halance  Slieet  of 
Provincial  Ti  aiisiior  l  Companx  and  its  w  holly-ow  neil  sulisidinry  companies, 
('•donial  Coacli  I.inea  l.inilled.  Kingston  (.ity  Coach  Comiiaiiy  i.lmilcd,  and 
Shfibiooke  City  'I'ransit  (.imiiiaiix  l.imileil.  as  at  itbst  Deciinlier  HII.a]  amt 
li.tve  received  all  llic  infor  niatioii  and  explaiiallcviis '  w !■  have  |■e(|llired. 

In  (■oiincction  llieii  with  we  exnnilneil  or  tested  tlie  liooks  and  aroiinnl- 
ing  iccords  ol  llu’  Ciuniianies  and  olhin-  siiiiporting  eviilimee,  Imt  we  did 
not  make  a  detailed  amlit  of  all  ttie  transactions. 

Materials  and  .Snpidics  have  lieen  certified  as  to  quantities  and  values 
Iiy  res|)opsi|de  iiffleials. 

■I'lekfl  Sales  and  (  ash  I'linds  liave  lieen  elieeked  Iieriodleally  tiy  ttie 
(.onipaiiies  liilenial  Auditor,  from  wlioiii  we  have  reeeived  eertifieaies  to 
that  ell'eet. 

All  amount  of  .s|29.l)IO.)ill  is  reserved  for  the  pri>i>ortion  of  Unsettleil 
In.iiirles  and  Damage  Claims,  |iayalile  liy  the  Coiniianies.  The  officials 
esliiiiate  tliis  sum  to  lie  snfficUnit  for  file  purpose. 

.SiilijiH-l  to  till-  Iilioxe.  in  onr  o|)lnion.  the  attaelied  Consolidated  Riilaiice 
Sheet  and  statement  of  Profit  and  l.oss  and  Surplus  are  profierty  drawn 
up  so  ns  to  exliitiit  a  true  and  correct  view  of  Die  affairs  of  ttie  aforcincn- 
tloiied  Coni|)anics,  aceordtiig  to  ttie  ticsl  of  onr  infonnatlon.  ttie  exidana- 
tions  given  to  ns  and  as  shown  liy  the  biaiks. 

SHARP.  MII-N’E  A  CO.,  (.'bartered  .Accountants, 
Montreal,  l  etirnaiy  1.5tli,  1911). 
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YELLOWKNIFE  TO  mininc  mai 
GET  POWER  PUNT 

NOW,  SAYS  GLEN  Stocks —  Sales  High  Lo 


MINING  MARKET  RECORD 

_ TriiiMeWoM  m  TORONTO  STOCK  EXCHANGE 


Stocks — 
Am.  Yello 
Alger 


Giaat  Y’Knif*,  Other  Mines  Anglo  Rouyn  s’, 

WiU  Benefit— Present  Anglo  Hur.  748 
•  1  «  •  Ansle.v  8,000 

Source  Inadequate  Aquarius  4,000 

' '  Area  29,250 

INITIAL  7,500  H.P. 

Armistice  21,100 
m,  .  .  ,  Arntfleld  30,425 

A  rio«  K  ~  J  Ashley  1,900 

‘“at  his  de-  Astoria  Que  361,864 
rartment  is  taking  steps  imme-  A.hona  241  02ft 
of .  "“"“vK. 

h.vdro  electric  power  plant  on  the  *  ,  los  700 

8n.„  R,.,r  a,  Northw..,  T.r- 1 

Aunor  11,480 

Bagamac  112,325 
Bankfield  13,600 


ritorles  to  provide  power  for  min¬ 
ing  development  in  the  Yellow¬ 
knife  district. 


Last  sale 

Low  Tuesday  Change 
.25  .29  —  1 

.38  .40  —  1 

1.45  1.45  — 15 

.13  11.39  —  1% 


Aumaque 

Aunor 

Bagamac 

Bankfield 


Among  the  mining  companies  „ 

laf  will  fnlwa  MetaiS  -0, 


that  will  take  power  from  the  Do-  p  „  ,  ,,8,00 

minion  Government  plant  will  be  „ 
giant  Yellowknife  Gold  Mines  Ltd.. 

which  is  proceeding  immediately  onn 

with  construction  of  a  600-ton  mill  Bcl'etene 
on  its  claims,  provision  being  made  o*"®"® 
tor  a  larger  plant.  i?’nso 

Other  companies  are  expected  n  oJ’enn 

to  take  power  from  the  proposed  qiisq 

development  as  soon  as  they  reach  d”"®.?,  '  ,’’oAn 

Mines  in  production  such  as  L200 

production.  Boycon  8.500 

Com.  Rycon,  Ptarmigan.  Negus,  Sralorne  -,050 

and  Thompson-Lundmark.  have  „  “f* 

been  supplied  by  a  4,700  horse  ® 

power  development  on  the  Yellow-  Ru''alo  Ank.  <,090 
knife  River,  brought  into  opera- 


.33 

.25 

.29 

.42 

.38 

.40 

1.65 

1.45 

1.45 

12.00 

11.13 

11.39 

.22 

.20 

.20 

.78 

.65 

.65 

.24 

.21 

.23 

.39 

.33 

.35 

.89 

.80 

.83 

.49 

.45 

.4  5 

.14 

.14 

.14 

.78 

.64 

.70 

.49 

.34 

.38 

.45 

.42 

.42 

.70 

.63 

.67 

l.BO 

1.25 

1.32 

6.90 

6.0  5 

6.40 

.45 

.39 

.40 

.20 

.17% 

.17% 

.22 

.20% 

.21 

High 

.33 

.54 

1.95 

13.00  : 

.30 
.85 
.24  Vi 
.55 
.95 
.62 
.20 
.87 
.49 
.55 
.72 
1.15 
7.25 
.58 
.24 


116,300 

1.46 

1.25 

1.35 

—  5 

1.64 

1.25 

21,629 

1.55 

1.40 

1.52 

—  4 

1.76 

1.41 

121,060 

.84 

.72 

.78 

—  3 

.88 

.45 

1,300 

15.50 

14.50 

14.75 

—  % 

15.50 

13.90 

3,600 

1.25 

1.15 

1.20 

—  5 

1.45 

1.15 

1  2,250 

.84 

.81 

.83 

.92 

.70 

81,050 

.34 

.31 

.33 

—  1 

.4  5 

.31 

31,500 

.27 

.25 

.25 

.30 

.21 

33,389 

.3  8 

.34 

.34 

—  4 

.50 

34 

lion  Jan.  1941  by  Consolidated 

Mining  &  Smelting.  Bunker  Hill  18,100 

This  development  is  not  capable  Cainpbell  6,500 
of  taking  on  further  loads,  and  the 
Snare  River,  80  miles  northwest  of  ^<*0-  Malart.  lo,-00 
»llowknife,  has  been  found  to  be  Cariboo  4,000 

the  nearest  source  of  additional  Castle  Treth. 
fewer  adequate  for  the  mining  ex-  Cent.  Pat. 
panslon  taking  place.  Cent.  Pore  104,500 

Initial  development  is  to  consist  Centremaq.  18,400 
of  a  single  turbine  and  generator  Chesterville  12,419 
to  develop  about  7,500  H.P.  Chromium  125 

Second  stage  In  the  development  Citralam  33,700 

envisages  the  diversion  of  the  Cock.  Will  19,325 

waters  of  the  Emile  River  Into  the  Coin  Lake  77,100 

Snare  River,  and  installation  of  a  Colomac  11,000 

second  unit  of  7.500  H.P.  when  the  Conlaga.s  600 

15,000  H.P.  is  fully  used,  the  min-  Conlanim  29,300 

Ister  said,  a  second  power  house  Cons.  Smelt  2,626 

niay  be  constructed  on  Slemon  Conwest  26,700 

Lake  below  the  first  development.  Cournor  14,222 

and  another  10,000  H.P.  developed  CroinOr  5,400 

under  a  head  of  some  70  feet.  Crestaurum  17,800 
Giant  Yellowknife  has  announc-  Crowshore  9  6,460 
ed  its  intention  to  construct  a  Delnlte  8,800 


house  as  soon  as  possible. 

Power  developed  by  the  govern- 


Crestaurum 


after  completion, 

MINERAL  OUWUT 
OF  N.B.  GREATER 


Dickenson 

39,675 

1.83 

1.64 

1.67  —  3 

1.90 

1.55 

Diversif  Min 

21,350 

.92 

.85 

.85  —  7 

.9  4 

.77 

Dome 

1,510 

30.50 

28.75 

28.7  5  —  2U 

32.75 

28.75 

Dom.  Magnes 

555 

.12% 

.11% 

.11%  —  1% 

.15 

.07% 

Donalda 

53,400 

1.50 

1.29 

1.30  —  8 

1.85 

1 .29 

Duquesne 

15,800 

1.38 

1.25 

1.25  — 10 

1.60 

1.25 

Duvay 

26,300 

.36 

.3  2 

.35  ... 

.46 

.32 

East  Amphi 

40,100 

.60 

.51 

.55  ... 

.62 

.38 

East  Malart 

15,675 

3.05 

2.76 

2.79  — It 

3.35 

2.70 

Bast  Sull 

28,037 

4.50 

3.65 

4.15  +30 

4.50 

3.50 

Elder 

26,400 

1.23 

1.1 1 

1.12  —  4 

1.38 

1.11 

Eldona  1 

28,350 

1.23 

1.05 

1.08  +  3 

1.45 

1.00 

Palconb'dge 

3,120 

6.10 

5.60 

5.60  — 40 

6.35 

5.67 

Fed.  Kirk. 

50,600 

.20 

.17 

.1  8  %  —  % 

.2  4 

.17 

Francoeur 

37,700 

.64 

.56 

.56  —  4 

.75 

.5  6 

Frobisher 

16,920 

5.15 

5.00 

5.00  —  5 

5.55 

4.85 

Giant  Y.K. 

10,927 

8.00 

7.60 

7.75  —  5 

8.70 

7.55 

l>  -r  j  a  r-  1  B  35,300 

Downward  Trend  of  Co«l  Pro-  Giant  C.Warr  453 

duction  Has  Finally  Bacn  Glenora  172,300 
Checked  Cod’s  Lake  44,108 

.  .  Goldale  30,600 

Soecial  Correspondence  Goldcrest  30,660 

„  .  ,  .  Gold  Eagle  18,300 

Saint  John  —  Premier  and  Min-  Qoldhawk  14  400 

Gold.  Arrow  37,600 
McNair.  K.C.  states  that  during  gate  17.100 

1940,  mineral  production  in  New  Manitou  15,139 
Brunswick  exceeded  that  lor  the  colddora  1.500 
previous  year.  Increases  were  made  Gn<»fifi<ih  10  600 

T"'  CraT  Bousq.  O^OO 

stone  and  limestone  products  and  punnar  19  250 

,u  Halcrow  Swa  22^300 

for  the  previous  two  years  there  Haiii„pii  39  600 

had  been  g  '  downward  tiend  in  „  ‘  500 

c;oal  production  but  in  1945  there 

was  an  increase  of  15,000  tons  the  ®  va'qoo 

total  mined  in  1945  being-  371,-  „  . 

KftA  Harrlcana  .56,498 

oOO  tons.  u  B  1  n  R0  7 

A  feature  of  the  report  Whs  the  ia’aaa 

production  in  1945  of  1,963,000 
ibns  of  gravel  and  sand  from  pro- 

vinclal  pits,  exceeding  the-  1944  Hedley  Mas.  2a.750 
figures  by  1.282,750  tons  and  val-  *]®y^  ‘c’oen 

««d  at  $966,000,  or  $581,'49'4  more  .^kaa 

than  in  1944,  Homer  Y.K.  12,600 


rr  453 

3.00 

3.00 

3.00 

3.00 

3.00 

172,300 

.1  6 

.14 

.14 

—  2 

.22 

.12 

44,108 

.69 

.60 

.62 

—  4 

.88 

.57 

30,600 

.38 

.34 

.35 

+  1 

.39 

.28 

30,660 

.63 

.59 

..‘19  % 

—  IV4 

.75 

.59 

18,300 

.18 

.16 

.16 

__  2 

.25 

.09 

14,400 

1.20 

1.07 

1.07 

— 14 

1.30 

.90 

37,600 

.68 

.60 

.61 

—  6 

.79 

.53 

~|Noi'gold  -1,500 

|Normetal  81,412 

Norseman  168,700 

Northland  60,800 

Nicholson  32.100 

“  North.  Emp,  300 

O’Brien  12,185 

,  O’Leary  17.800 

Omega  7,900 

Omnltrans  38,700 

Orenada  6,400 

Oslsko  39,683 

Orlac  89,750 

Pamour  18,010 

Pandora  15,284 

Paramaq.  18,600 

Parbec  37,600 

Partanen  15,010 

Paymaster  106,386 

Pen-Rey  21,5  00 

Perron  12,850 

Piccadilly  4  7,065 

Pick.  Crow  9,898 
Pioneer  1,70  0 

Poc.  Pen.  11,500 

-  Pore.  Reef  6,300 
*  Powell  Ron.  20,132 
Pow.  R.  V.T.  10.900 
Premier  7,641 

Preston  9,7,25 

Proprietary  4  50 

Pros.  Air.  5,500 
Purdy  Mica  9,600 
Sannorm  1.3,300 
Que.  Gold  2,800 
Que.  Manitou  10,200 
Queenstown  14.388 
Quemont  12,533 
RIchmac  30,000 
Reeves-Mac.  5,415 
Kegcourt  42.100 
Reno  Gold  5,200 
Roche  8,500 

Rochette  14.100 
Rouyn  Merg  22,300 
Rush  Lake  20,300 
Ryanor  6,228 

San  Antonio  15,139 
Sand.  River  6.300 
Senator  R.  99,200 
Shawkey  121,900 
Sheep  Creek  1,100 
Sherrltt  G.  9  7,19  3 
Sigma  435 

Siscoe  4  4.575 

Sladen  29,900 

Spring.  Stur.  3,600 
Stadacona  18,099 
Istarratt  46,150 

Steeloy  25,000 

Steep  Rock  57,840 
Sturgeon  R  3.600 
Sud.  Contact  4,000 
Sullivan  40,575 
Surf.  Inlet  71,892 
Sylvanite  9.560 
Taku  2,600 

Teck-Hugh  13,770 
Toburn  3,284 

Thurbois  81,100 
Towagmac,  3,4  00 

Trans.  Res  19,400 
Uchi  Bonds  1.100 
Union  Mining  8,765 
Upper  Can  44,825 
Ventures  3,214  1 

Vermilata  77,50i* 
Vicour  3,900 

Villbona  16,500 
Waite  Am  5,093 
Wasa  Lake  18,950 
West  Malar  29,040 
Wiltsey  Cogh  96,825 
VVinora  12,30  0 

Wright  Harg  4,350 
Yellorex  1,5,000 
Ymlr  16,600 

Coast  Cop  1,300 
Pend  Oreille  6,210 
Temisk  Mn  24,500 
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Western  Oil  News 

Prominent  mining  interests  reported  in  syndicate 
i  which  may  explore  oil  possibilities  of  Hay  River  area 
in  Northwest  Territories 

Hay  River  is  in  the  news,  again. 

Just  about  a  quarter-century  alter  first  drilling  tests  were  made  in 
this  remote  sector  of  the  Northwest  Territories  it  is  announced  that  T 
Boyd  Kyle  has  interested  substantial  eastern  capital  in  a  continuation 
of  oil  well  drilling  in  the  Hay  River  oil  structure. 

With  the  drilling  contract  signed,  men  are  on  the  location  making 
leady  for  the  first  of  a  series  of  wells:  camp  stores  have  been  assembled, 
which  will  lie  sent  in  over  the  winter  tractor  road  from  Grimsliaw;  the 
I  initial  move  will  be  to  test  the  concession  obtained  bv  Federal  permit, 
land  which  covers  100  square  miles,  interested  group’is  said  to  include 
interests  associated  with  Ventures  Ltd.,  Frobisher,  Giant  Yellowknife^ 
Negus  Mines  and  Bolijo  .Mines. 

H,  O.  Fraser,  resident  geologist  ap  through  jioor  reception, 

for  Frobisher  and  Giant,  condm-t- deptli  was  11,;!61  feet. 


ed  a  survey,  and  reported  on  the! 
r.creiige  selected  1)y  Mr.  Kyle,  in  ' 


*  * 

.Arrow  Hnueau  has  found  furtlier 
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),jsj  report  to  his  principals,  opoi'at- !  I'rogress  impossilile  just  now  owing 
ing  as  Hay  River  Oil  Exploration  !  lo  difficulty  of  oiitaining  water  for 

!.S5  Syndicate,  Mr.  Fraser  said:  the  lioilers.  Officials  said  it  would 

'•****  ”.V  source  "bf  oil  or  gasoline  clos-  closed  down  temporarily  until 

-**2  er  to  A’ellowknife  tlian  Norman  !  conditions  improve. 

Wells  would  greatly  assist  devel- 1  - - - 

opmeiit  in  the  A’ellowknife  area,  nit  i  ¥im 
^1!  and  an  exploration  program  of  QU  A  fT  CTfJlf  111^  CAD 

'  moderate  scope  would  seem  entii e- ,  Dllill  1  g  \/l\ 

■®;‘  I.v  justified  .  .  .  Devonian  rocks  : 

rr  "r,  MacDONALD  MINES 

gently  folded,  and  consequently  are 
A-i'  particular  interest  in  this  re-!  - 

!i4i/i  ’  jji  I  Has  0|)jective  of  Confirming 

■f'?  Reports  from  Edmonton  .suggest-  |  Disposition  on  Property 

c,,  iOR  loiperial  Oil  has  lieen  giv-  |  Depth 

ing  increased  attention  to  the  major  - 

■  ‘  P.as  developments  in  Kinsella  field  Closely  spaced  drill  holes  within 

1ft  confirmed  when  a  further  the  main  ore  mass  at  M-.u,Donald 

•  large  reservation  was  regarded  as  -Mines  having  continued  to  confirm 

lieing  taken  up  Iiy  that  company.  the  presence  of  a  very  large  Iiodv 
Consisting  of  more  than  90,000  of  rich  gold,  silver,  zinc  and  cop- 
*'  acres  the  new  holding  is  east  of  per  ore,  officials  of  the  company 
Kinsella  field  limits  and  is  covered  are  asking  for  tenders  for  sinUin'o- 
by  two  permits.  The  first  is  for  of  a  shaft  to  depth  of  500  ‘feet  to 

■  72,240  acres  in  townships  45  to  48,  I  explore  the  ore  underground  and 
■’  range  8.  townships  45  and  46,  i  get  a  clearer  picture  of -the  ore- 
®  range  9  and  township  40.  range  10,  |  ))ody. 

all  west  of  (he  4th.  The  second  I  Kecont  holes  have  shown  widths 
c  overs  tow'nships  48  and  49,  range  j  of  80  to  100  feet  of  ore.  Hole  No 

■  9  w'est  4  and  is  for  19,520  acres.  G-1  has  tieen  particularly  impressive 

Close  to  another  gas  field.  Bow  and  is  typical  of  the  coinliined  high 
Island.  Royalite  Oil  Co.  has  com-  \alnes  being  obtained  over  good 
pleted  surveys  on  a  holding  of  30.- |  widths.  Gold  and  silver  alone  in 
''  C21  acres  in  townships  10  and  ll.jthi.s  hole  averages  $7.82  per  ton 

ranges  12  and  13  west  4  and  notice  i  over  80  feet,  of  which  25  feet  aver- 
of  cancellation  has  been  received,  -aged  $13.46  per  ton,  while  tlie  zinc 
I  The  company  took  up  68.280  j  content  for  the  same  width  aver- 
I  acres  near  Bow  Island  in  townships  |  n.ged  3  per  cent.  Width  of  25  feet 
10  and  11,  ranges  12  and  13  west  ,  averaged  2.35  per  cent  copper,  in- 
qj.  4  in  November,  1944  and  36,791  I  eluding  10  feet  of  lietter  tha'a  3 
ijjj  I  acres  in  townships  10  and  1  1.  range  j  jeer  cent  copiier.  Cold  values  have 

12  west  4  in  Novemlier,  19  13.  The  been  consistent  throughout  all  the 
present  cancellation  is  ev  idently  |  holes  drilled. 

part  of  these  reservations.  .  |  'I’lie  decision  lo  sink  a  500-foot 

75  ^  ^  I  is  not  to  he  construed  as  a 

jjj  .Anglo-Canadian  Oil  Company  j  jilan  to  mine  the  orehody  by  under- 
has  announced  appointment  of  j  ground  oi)enin.gs.  Managein<>nt 
jj.  Stanley  E.  Slipper  as  supervisor  of  j  previously  announced  its  intention 
geological  geophysical  and  drilling  j  to  start  production  Iiy  open-cut 
activity  on  holdings  of  the  com-(|  mining  methods,  'riiia  is  mucli 
.jj  pany,  mainly  in  the  nortliern  pai  t  i  i-lieaiier  and  permits  the  liandling 
of  the  province.  j  of  a  much  larger  tonnage  of  ore 

’I'he  acreage,  totals  around  929,-  daily.  'fhe  shaft  will  give  the 
JJ“  '  1(100  acres,  -including  483.000  acres  I  managenient  a  better  picture  of 
in  the  Notikewin  River  area,  178,-!  the  characteristics  of  the  oreliodv 


irianagenient  a  better  picture  of 
the  characteristics  of  the  oreixxiv 


Mining  Notes 


Gunnar  19,2o0 

Halcrow  Swa  22,300 
Halliwell  39,600 
Hallnor  500 

Hard  Rock  24,750 
Harker  20,900 
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ll.ASAGA  Or’l'l'l'T  OFF 

Toronto  Gold  Mines,  Limited,  re- 


Yellowknife  property. 

The  following  are  the  results  re 


000  in  the  Wahamun  Lake  area,  ]  underground  and  will  save  more 
188,000  between  ■  Camrose  and  |  than  the  cost  of  the  work  involved 
A'iking,  and  a  smaller  block  near  I  in  drilling.  On  the  500-foot,  or 
the  Vermilion  field.  j  bottom,  level,  it  is  proposed  to  run 

I  45  ^  ¥  I  a  crosscut  the  full  length  of  the 

I  The  seismic  crcw.s  are  not  par- ;  orehody  and  do  further  drilling 
ticularlv  engaged  yet,  l)ut  tlie  Gulf  I  from  underground  stations. 
Research  Company  is  keeping  ac-  Aieainvhile,  production  plans  are 
live  with  a  crew  working  in  the  Ix-ing  discussed  in  detail  and  it  is 
area  west  of  Red  Deer.  ;  understood  that  the  company  is 

^  ^  i  close  to  tlie  conclusion  of  a  deal 

Royalite-DeAVintoii  well  was  still!  with  two  of  (’anada’s  better  known 


Pugsley,  mine  manager,  stated  that  ounces.  Ihe  total  cor 
tl’.ree  deeper  holes  are  to  he  diilled  10’2”  averaged 


ill  the  new  west  core  area. 


l.-r-  'a,., -.sod  l.M  lS"‘‘;a‘;'S''lhal"u.S 

K»«l',s  f,  lade  la  ,l,a  7'"', "i;".”: 


cubic  feet  of  natural  gas  was  pio- 
ducad.  . 
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rrrR.YL.AM  MALAR'I’IC  new  series  is  expected  within  a  few 

In  his  report  to  Vincent  Mining  days,  Mr.  Ciglen  added 
Corporation  Limited  relative  to  - - - 

diamond  drill  progress  at  Citralam  BRADXOR  MALJ 

Marlartic  Mines  Limited  during  the  vtn, 


oil  assured  altliougli  the  amount 
would  not  iie  known  definitely 


until  tests  were  made  on  the  pni'ip'jac  -Mines 
which  is  now  in  order.  I  i, '„i, v 


For  Central  Cadillac 

I.ast,  leport  of  T.  Koulomzine, 
consult iiig  engineer,  upon  develop¬ 
ment  at  property  of  Central  Cadil- 


BRADXOR  MALAItTlC 

In  his  report  to  A'incent  .Mining 


period  January  Corporation  Limited  relative  to  pro-  and  agates  and  the,  Stockmen's 

olst,  1946,  J.  H.  .oriie  a  vis  Bradnor  Malartic  Mines  sand  given  a  single  shot.  Results 

Hole  48,  drilled  on  strike  of  ti^  Limited,  J.  C.  Honsberger,  engineer  "ere  satisfactory  and  swahliing 
Norhenite  zone,  was  deepened  from  .  .  advises  that  durinir  Jan-  tests  later  showed  an  increase  in 

79f  feet  to  termination  at  900  feet  J."  Hoie^^B  j'^wL'MioUel  500  the  flow. 

Hole  49,  spotted  500  teet  west  of  ,  .  ,  .,  ^  hearing^  The  well  is  now  shut  in  waiting 

Hole  48  will  drill  south  30  degrees  ""  degreL  wUt  at  ’45  deTee  arrival  of  the  pump.  _ 

west  at  -45  degiee  ip.  north  west  part  of  the‘  45  45  %* 

will  be  the  last  ot  a  senes  drilled  hr^t,.. 


on  the  Norhenite  zone  unless  val¬ 
ues  are  encountered. 

Hole  50,  will  drill  soulh  55  de¬ 
grees  east  at  -45  degree  dip  from 
the  same  set  up  as  hole  11,  lo  try 


^'1  ”  ‘iTi  M  11  lu-  -nr-oni  M'’®'’ruary  8,  says  that  142  ft.  Of  un- 
Tlie  McDougall  sand  "as  1  ef  en’*  -  dergrouiul  and  -10  ft.  of  surface 
given  three  shots  with  Foi'cilf  j  q,.iiiii,g  ^vas  completed.  Hole  No. 
d  agates  and  the,  Stockmen  s  I  ”75  ^  west  end  of  Central  under- 
iid  given  a  single  shot.  Results  gi-oi,iul  workings,  completed  at  20  7 
-re  satisfactory  and  swabbing  ^ 

its  later  showed  an  increase  in  1^7  5}  over  9  ft.  Hole  No.  377  in 
’  flow'.  same  vicinity  gave  $9.95,  uncut. 

The  well  is  now  shut  in  waiting  ,  ^  lower  sections 

rival  of  fhe  pump.  ^  |  of  1  and  5  ft.,  respectively,  assayed 

^  .  I  $2.79  and  $5.31.  I’rogress  in  drill- 

Tlie  imperial  Shell  Stolheig  f,.om  surface  has  been  slowed 

reported  preuaring  to  resume  down  liy  necessity  for  cementing, 
)m  10.931  feet.  Pole  CV/  6  standing  at  160  ft.  when 

*  *  *  .  report  was  issued. 


The  well  is  now  shut  in  waiting 


property  w'here  a  series  of  holes  Tlie  imperial  Shell  Stolhei 
were  put  dow'n  in  a  cross-section  to  is  reported  preuaring  to  r 
the  Blake  River  rock  formation  from  10.931  feet, 
which  strikes  southeast  to  north-  ^  * 

west  acrotjs  the  centre  of  the  Brad-  probing  in  th 


¥  45  45 

Still  probing  in  the  lime  for  a 


nor  ground.  Piping  to  ledge  at  26  porous  zone.  Home  Brazeau  was] 


raent  of  Lands  and  Mines  which,  Kerr  Add  8,74- 
in  1940,  entered  into  negotiations  Kirk.  Hud.  1,850 
with  what  Is  now  the  Eastern  Peat  Kirk.  Lake  21,310 
Co.  Ltd.,  located  at  Shlppegan  Vil-  Kirk.  Town  29,000 
lage  In  north  eastern  New  Brun-  Labrador  12,690 
swick.  Hon.  Mr.  McNair  says  that  Lk  Dufault.  30,700 
Industry  has  given  employment  to  Lake  Fortune  5,800 
hundreds  of  people  both  In  the  Lake  Shore  1.775 
development  of  the  peat  bogs  and  La  Luz  600 

in  plant  construction.  It  Is  expected  Lamaque  825 

the  company  will  go  into  peat  pro-  Lapa  Cad.  15,600 
duction  on  a  large  scale  this  sum-  Lapaska  110,300 
mer.  Another  company  had  oper-  Lebel  Oro  14,000 
ated  since  1941  until  last  fall.  A  Leitch  20,700 

third  company,  the  Atlantic  Peat  Lexindin  8,300 

Moss  Co.  Ltd.,  organized  In  1943,  Lunward  19,200 
is  expected  to -start  production  on  Llngman  159,050 
Shippegan  Island,  this  summer.  Lit.  l.  Lac  34,348 

Louvic’t  20,150 
Lynx  Yello  21,500 
Macassa  8,545 

MacDonald  23,590 
MacL.  Cock.  26,250 
Madsen  26,753 

Magnet  7,880 

Malartic  22,985 
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Sion  of  the  3.7  toot  section  cut  In  ’  yj  nropertv  for  a  short  last  heard  from.  Reports  have  liecn  G-  Hornsherger  advise 

Hole  11,  which  assayed  0.15  ounces  ®  vinraj  property  lor  a  snoii - ^ ^ .\,|,,n„g  coip..  Limitei 

Ter  ton  Mr  Norrie  slates  that  "It  ®ross-section  which  returned  a  that:  “as  a  series  of  important  ore|,.^„,p  ,„,isiruction  at  Adel- 
is  reasonable  to  expect  that  parai-  f.eii®s.  of  important  ore  intersec-  intersections  are  now  being  olitain-j  Mings  Limited  is  well 

lei  breaks  to  the  Norhenite  zone  Lous  in  the  first  two  holes.  In  view  ed  on  the  Viiiray  Malartic  property ,  gompletioii  of  the  hu 

will  he  encountered  on  the  Citralam  ot  the  projected  strike  and  the  re-  just  a  few  hundred  feet  north  of  the  during  the  first  w 

nrooertv  it  being  possible  that  obtained  in  the  south  Bradnor  north  boundary,  it  would  March. 


ADELE  .MAI>AR’1TC 

.1.  C.  Hornsherger  advised  Vin¬ 
cent  -Milling  Corp..  l..imited  that 
camp  construction  at  Adele  Mal- 
irtic  -Mines  Limited  is  well  under¬ 
way,  completion  of  the  buildings 
expected  during  the  first  week  of 


may  "’®iif  corner  of  the  Vinray,  a  new  appear  that  Bradnor  lias  an  excel- 


widen  out  into  an  important  ore  developed  at  Bradnor, ,  lent  chance  of  picking  up  parallel  (ggj  gf  diamond  drilling  have  been 


illustration  of  which  is  obtained  by!  ore  occurrences  in  the  northeast 
^°Hole  50  is  the  first  to  be  drilled  J-  Honsberger,  who  states '  corner  of  its  property. 

lo  test  the  extension  and  results  .  -■■■  1  . . —  -  ■■m.  1. 

are  anxiously  awaited.  I  .  .  I 


Lit.  L.  Lac 
Louvic’t 
Lynx  Yello 
Macassa 


COIXJMA  >nXKS  Lynx  Keiio 

Colomac  Yellowknife  Mines  re-  Macassa 
ports  that  Hole  No.  21  has  returned  , 

100  feet  of  core  averaging  $4.24  '  °® 

gold  a  ton.  Within  this  section  ofl^®"®®" 

5  ft.  running  $8.47.  with  a  lower 
grade  of  material  between  It  and  a 
65  it.  section,  averaging  $5.33.  "J®”',®  “’® 


was  drilled  under  the  No.  B,  at  400 


tlqned,  have  been  consistently 
found  in  more  or  less  the  same  re¬ 
lative  position  in  almost  every  hole 
drilled  suggesting  continuity. 

Hole  No.  22  is  now  drilling. 

MACASSA  MINKS 


8.30 

8.20 

8.20 

—  5 

8.75 

7.81 
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.20 

.15 

.59 

.54 

.64 

—  6 

.70 

.41 

.06 
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.06 

.07  Vi 

.05  Vi 

1.49 

1.35 

1.38 

—  7 

1.55 

1.35 

.28 

.23 

.23 

—  6 

.32 

.20 

.60 

.54 

.58 

—  1 

.65 

.42 

1.40 

1.05 

1.25 

+  1 

1.46 

1.05 

3.25 

2.90 

2.95 

— 15 

3.4  5 

2.70 

1.65 

1.40 

1.50 

— 10 

1.70 

1.39 

.44 

.40 

.42 

.45 

.34 

4.85 

4.35 

4.50 

—35 

5.00 

4  35 

6.90 

5.20 

5.20 

— 80 

7.50 

4.50 

3.50 

3.35 

3.35 

— 15 

3.7  5 

3.35 

4.90 

4.40 

4.45 

— 30 

5.45 

4.40 

.78% 

.71 

.71 

—  8 

.95 

.67 

3.55 

3.35 

3.40 

—10 

3.75 

3.30 

81  OHKSKIRK  MIXES  ! 

15  Cheskirk  Mines  reports  that  No.  9 

41  hole  has  not  only  cut  the  extension 
05%  of  the  31-foot  mineralized,  gold- 


Crude  Oil  Production 


bearing  rhyolite  encountered  by  No.  ^  i  c  a  -i  * 

7  hole  200  feet  to  the  West  hut  ^®®k  Ending  Feb.  16  I’aBy  Average 

ity'sectloiroTsimilaV';^^^  S  i^TY^a.'''^-  bSs 

indicating  that  the  structure  is  Same  Week  Last  Yea.  4,i69,000  Bbls. 

gaining  in  extent  to  the  East.  ^  r. ,  1 

Disclosures  by  Nos.  7  and  9  have  Decrease  from  Last  Year  .4,d60  Bhls, 

been  ot  such  a  favorahle  nature  1  . .  1  «  kuk  ->-.s  r. .  ,  r,-n  01 


UXITED  S'fATES 

(  Supplied  by  Pai'kinson,  .Toncas  &  Co.  Ltd.) 


Decrease  from  Last  Year  74,660  Bills, 


.u  .xT  ,1^1  rill  «  Total  Production  January  1— February  16,  1946.  225,514,660  Bhls.  ,  ‘  'j,,. 

that  a  third  drill  is  being  placed  „  Porin,!  1  ‘I'l-i  no7^:r,„  for  60-toot  headfr 


t«ns  in 'January,  1945. 


Man.  &  East 

20,800 

.04  Vi  .04  Vi 

!  .04%  —  % 

.05%  .04  Vi 

Maralgo 

1,850 

.13 

.12 

.13 

+  1 

.15% 

!  .10 

Marcus  Gold 

35,350 

1.53 

1.40 

1.40 

— 15 

2.20 

.98 

Marlon  210,750 

.45 

.35 

.45 

+  7 

.45 

.35 

Martin 

42,116 

.38 

.29 

.29 

—  5 

.45 

.24 

McIntyre 

745 

75.00 

73.25 

73.50 

—  1 

76.50 

73.00 

McKenzie 

15,700 

1.55 

1.42 

1.45 

—10 

1.75 

1.42 

McLellan 

6,000 

.07  V< 

,  .07 

.07  V4  —  % 

.08  Vi 

.06 

McMarmac 

40,510 

.44 

.35 

.37 

—  4 

.50 

.35 

MeWatters 

19,925 

.34 

.30 

.30 

—  4 

.36 

.26% 

Mining  Corp. 

8,640 

11.00 

10.25 

10.75 

+  Vi 

12.39 

9.00 

Moneta 

16,700 

.80 

.73 

.73 

—  5 

.91 

.70 

Mosher 

5,500 

.38 

.35 

.37 

—  5 

.45 

.31 

Northinia  326,610 

.64 

.51 

.59 

+  12 

.64 

«  .45 

Negus 

44,600 

2.45 

2.25 

2.35 

+  6 

2.60 

1.50 

New  Bid 

15,800 

.47 

.43 

.43 

—  2 

.60 

.43 

New  Cal. 

2,777 

.82 

.75 

.75 

— 10 

.95 

.60 

Nib  Yello 

32,600 

.25 

.23% 

.24 

—  1 

.30 

.22 

Ntpissing 

670 

4.85 

4.60 

4.75 

—25 

5.65 

3.70 

Noranda 

3,943 

69.60 

64.25 

64.75 

+  3% 

72.75 

63.00 

Norhenite 

9,500 

.88 

.80 

.86 

—  5 

1.05 

.80 

in  operation  at  once.  Kniployment  '  . .  “ 

of  Du®e  drilling  rigs  will  ^  Year  .  3,^ 

the  completion  of  drilling  from  the  _ 

ice  of  Osiako  Lake  before  the  sprm^  February  9,  1946  .  223,: 

break-up.  It  is  calculated  that  the  qjj  stocks  February  2,  1946  .  224,2 

favorahle  rhyolite  structure  extends  '  _ 

for  2  000  feet  within  the  company’s  decrease  for  Week .  1,( 

boundaries.  Somewhat  in  excess  ot  _ _ 

$40,000  is  available  in  the  Ches-  q.,  Year  Ago .  218,8 

kirk  treasury  for  execution  of  the  _ _ 

adopted  program  of  exploration.  Gasniinp  stnfks  Fehtnarv  9  1946 .  103  .3 


Decrease  for  Week. 


REAl'LlKU  YELIjOWKXIFE 

Une  of  the  most  sensational 
diamond  drill  cores  ever  pulled  in 


Increase  for  Week 


Ithe  Northwest  ’Territories  —  one  Year  Ago .  93,355,000  Bbls.  in  Die  central  part  of  the  West 


section  running  17.85  ounces  —  is  CAX'.4D.\ 

reported  by  Samuel  Ciglen,  presi¬ 
dent  of  Beaulieu  Yellowknife  Mines 

Limited.  The  jewel-box  core  came  Ending  February  11,  1946 . 

from  a  hole  drilled  in  a  new  cam-  'Wggjj  Ending  February  4,  1946  . 

palgn  aimed  to  prove  the  continua¬ 
tion  of  the  high  grade  section  indi—  Decrease  for  Week,  . 

caled  In  earlier  drilling,  on  the 

“Norma’’  vein  of  the  Beaulieu  Daily  j^erage  Production  Same  Week  Last  Year 


)  Bhl.s.  11,340 

Bhls. 

225,514,660 

222,027,550 

Bhls. 

Bbls. 

3,487,110 

Bhls. 

223,303,000 

224,351,000 

Bbls. 

Bhls. 

1,048,000 

Bhls. 

218,894,000 

Bhls. 

103,319,000 

102,835,000 

Bhls. 

Bhls. 

484,000 

Bhls. 

93,355,000 

Bhls. 

Daily  Average 
Crude  Oil. 
21,034  Bhls. 
21,034  Bills. 

Ill 

Bhls. 

signed  with  'i’weii  and  Hutt,  dia- 
I  mond  drill  contractors  of  .Malartic. 
I  Crew  and  equipment  will  move  ia 
I  immediately  tlio  buildings  are  com¬ 
pleted. 

!  HEV.\ -CADILLAC 

I  .1.  .1.  Coghlan,  president  of  Heva 
j  Cadillac  Gold  .Mines,  reports  pro- 
i  gress  at  the  company’s  Rouyn  pro- 
i  perty  to  February  15th  as  follows: 

I  Diesel-steam  power  plant  and  light- 
I  lug  iustnllations  completed  and 
placed  in  operation:  water  tank 
erected  and  tied  into  pumping 
plant:  lieaiing  noiler  placed,  con¬ 
nected  and  fired;  concrete  forms 


change  liouse  for  miners  erected. 

Sinking  of  the  3-compartment 
sliaft  commenced  on  February  1st 
with  two  shifts  now  working.  Suli- 
progress  at  present,  excavation  will 
be  rapid. 

Diamond  drilling  of  the  main 
“break”  continues  from  surface. 
No.  31-W  hole,  placed  in  the  west 
end  of  the  ore  zone,  cut  the  zone 
with  an  intersection  of  $2.77  across 
22.5  feet  or  higher  values  across 
a  lesser  width.  V’isible  gold  was 
noted. 

No.  33 - is  drilling  below  400 


orehody  to  ascertain  ore  conditions 
at  a  vertical  deptli  of  UOO  feet. 

E.  SULLIVAN  OPTION 

•Sullivan  Consolidated  Gold  Mines 
advises  that  option  on  500,000 


— - - - I  ted  at  .55  cents  per  share  has  been  i 

23,279  Bhls.  '  exercised. 
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Stock  Exchange  Record— 

’Montreal  and 

1  Toronto 

UNLISTED  SECURITIES 

l  iitiilthed  by  A  J  l*.\  1  I  LVl ».N .  JR  A  GO 
l.l.VlilKD.  b())ai  Hal  M  Kldg-  lurttntu 
•  Suhifct  to  colli  11  iu-«iloo  and  changer 
rid  \sk.d 

.\lb'ns  h,n-:sb)ii  1  nits  ...  .  (>-..('(»  i.i.m' 

Canadian  Active  Bond  Prices 

Price 

Chpnge 


—  5 


—  7^2 


^  Week  ending  February  2h. 
STOCK  Prev.  High  I.ow 

Close 

Abitibi  7‘k  8*4  7 

Do.,  6%  pref  ,  .  98  oyij  93 

Oo..  7%,  .  182  182'2  182 

Arqrlift-Atlantir,  "A” .  ,  22*4  >2*4  21 '  ^ 

.  108  io5>v  10s 

Armf  Glove  .  18U  1«='4  lO'j 

Do  .  pref  . ,10:1 

Agnew  Surpass  .  30  29 

Do.,  pref  ...  1 1 8 

Algonna  Steel  Corp  2.II2  22‘j  21 

Do  .  pref  10.1  103 

Aluminium  tSS  184  IS,^ 

Alco,  pref  v  108  lOR  inVij 

Amalgamated  Fleciric  30  18 

Anglo  Can.  Tel.,  pref  .*ih  38 

Argus  10  10  0 

Do  .  pref  .  101  ini  ooi  j 

Do.,  war  .  2*4  2'fe  2^4 

Asbestos  .  31  30 

A. ssoc.  Tel.,  rom .  10^4 

Do,,  pref  .  84 

Parker  s  Bread  .  4*2 

Do.,  pref  .  45 

Bathurst  Paper,  "A”.  20  20  19 

Beattv  Bros  .  *  A  rom  44  4.S  44 '2 

Do.,  “B"  com  37 

Do.,  /  '‘r  pref  .  ,  ,  112 

Pell  Telephone  .  lOn  102  loo 

Rertrnm  flr.  Sons .  .11'. 

Piltmore  Hat  .  18  l.S 

Plue  Ribbon  .....  14  14 

Do  ,  pref  .  .  57  .57 

Pine  Top  Brewrr>'  28  30 

Brantford  Corri..  corn  .  lO’^ 

Do  ,  pref  27  U  27 

Prarilian  27'!  27'«i  28 

Prewrrs  fr  Distillers  14  14 

B.  A  Bank  Note  _  23'2  23**  23*4 

R.A.  Oil  .  27  27»2  28^ 

B.C.  Power.  “A  ■ .  30  301..  30 

Do. .  “B” .  4  '  .  4  I  ^  4 

Pruck  Silk  .  21  22^2  21 

Building  Prod  . .  30  31  >2 

Burlington  Steel  .  14  14  13 '2 

Caldwell  Linen  .  10 

Do.,  1st  pref .  32*4  .12 

Do.,  2nd  pref  . .  14  18*7  18 

Calcarv  Power  .  80 

Can  Bread .  8*..  0  8*4 

Do..  ••A”  pref  .  101  107-*4  . 

Do..  “R  "  pref  .  72 

Can.  Cement  .  .  18  17**j  18*7 

Do.,  pref  144  14.3  143 

Can.  Cycle,  pref.  .  108  108 

Can.  Forgings,  “A  “  28*  27  28 

Do  .  ••B  ’  4.S  45 

f'an.  Iron  Foundries  20  21 

Do.,  pref  11  14* 

Can,  Nor.  Power  ....  1.3*  13  12 

Can.  Packers,  '‘A'  ..  ...  40  40  38 

Do.,  -  B  ■  21  *  22  2! 

Con  SS.  Lines  .  .  31*.,  21  *t  10^ 

Do-.rret  51  %  .^0*  . 

CanVire  fr.  Cable. ‘'A  88  89  ?8*. 

Do..“B‘  28  27  28*0 

Do  .  ptef  .  1091  108*4 

Cap.  Bakeries  .  10*  7 

Do  .  pref  .  105  • 

Can.  Breweries .  22'?  22C  20*  . 

Do. .  pref  .  80  * , 

Do.,  rights  .  .50  50  25 

Can.  Bronee  . . 51  ’  51 

Do.,  pref  .  108  108 

Can  Canners  ....  22*4  23 

Do..  1st  pref  .  .  2o  28’  28 

Do..  2nd  pref  23  23  27’:* 

Can  Car  A.  Foun^lry.  18*^  19  17'? 

Do  .  pref.  new  35',. 

Do  .  rlass  ‘A’  22*.,  23^  21^4 

Do.,  pret.  ohi '  ...  29 

Can.  Celanese  .  .  87  88  f,2 

Do. .  rights . 23 

Do. .  prel  .  1 .50 

Do  .  pref.  new  .  42*?  42*-, 

Can.  Converters  .  82 

Do,  "A'  new  18'.-  18*4 

Do  .  “R"  new  10  10 

Cap. Cottons,  com.  new  .35  40 

Do  .  pref  new  2^  30  29*, 

Can.  Dredge  fir.  Drrk  28'  .  28  27 

Can  Fairbankr.  pfff  L’O 

Can.  Food  Prod  new  m't  13*.  12‘? 

Do  .  “A"  com.  20%  20*:.  20**. 

Can.  Foreign  Invest.  52  .52 

Do.,  pref  .  . 

Can.  Gen.  Flee  .‘80 

Can.  Ind,  Alcohol, -  A'  .  IK'  ? 


1848 

High  Lri 


-  1 


Do.,  -‘B  ' 


I5»y 


17 


13*7 


1  *- 


Can.  I.ocomotive  nf»k  .  38'  , 

Can.  Oil  Co  32 

Do  new  18^, 

Do.,  pief  1  70 

Do,,  pref.  new  lf'1% 

Can.  Pec.  Rlv  23 

Can  Shipbldp.  •  B  o 

Can.  W’allpaper,  “A  '  20 

Do  . ‘'B  *  22 

Can.  Winer’fs  12.% 

Can.  W.  B.  Ro.<es.  -A' .  25 

Carnation  Co..  Isi  pret 
Circle  Bar  Kn’t  21 

Cockshutt  Plow  17''i 

Cons.  Bakeries  18-’i 

Cops.  Min.  Smelt.  88 

Consumers  Gas  185 

Cons  imers  Glasf.  43* 

Cos.  Impciial  Mills  32 

Crown  Cork  fir.  Seal  .  50 

Crows  Nest  Ccal  .  .  42 

Davis  Leather.  "A  '  .31  *» 

Do..-B‘  .  15' > 

nisttllers-Sc‘:igrems  .  .  100 

Do  ,  pref  . 11^ 

Pom  Anglo  33 

Do. .  pref  .  75 

Dominion  Bridge  .  41  % 

Pom.  Coal,  pref  .....  14  * 

Pnm  Dairies  10'., 

Po.pref  .  3.3 

Pom.  Foimrlr'es  .....  .LS^i 

Do. .  pref  . 

Poin,  Glass  .  180*. 

Do. .  pref  .  1 7.3 

Pom.  Maarcsuim  .  .  .  13 

Pom  Malting  ....  23 

Do, ,  pref  100 ' 7 

Pom.  Scottish  7 

Do.,  pref  47 

Pom  Steel  fir.  Coal. “B*  14^ 

Dom.  Stores  24 

Pom.  Tar  75 

Do, .  pref  •■110^. 

Pom.  Tnr,  V.T  .  231,. 

Pom.  Textile  ,  .  . .  95 ’  . 

Do, .  pref  -  •  •  170 

Oom.  Woollens  ......  18*14 

Pryden  Paper  1.5 

Fast  Kootenay  Power.  45 

Fastern  Steel  Prod  58 

Fastern  Steel  new  .  13 

Fasy  W'ashinr  Machinr  13 

F.leotrolnx  Corp  18*  ? 

F-narnel  A-  Heat.  Prod  15 

F. nglish  Electric.  “A  29 

Po..“P'  12»v 

Fquitable  Life  1.3 

Famous  Players  49 

Fanny  Farmer  Shr>ps.  58*  ? 

Federal  Grain  8 

Do,,  pref  111*? 

Fleury  Rissell  .  3 

Do.,  pref  ...  74 

Ford.  Class  “A”  30 

Do..  Class  “B’  .  29 

Foundation  Co.  ol  Can.  .12*  .■ 

Gatineau  Power  18 

Do,,  pief  .  S'";-  110*4 

Do.,  pref.  5'2r;,  ,  .  110% 

Trn  Products  .  9*4 

Do.,  pref  .  09^ 

r.#*n  Steel  Wares  ...  19' 

Do.,  pref  107*? 

Goodyear  Tire  .  111*  2 

Do.,  pret  new  ...  54* ‘2 

G.  L  Paper.  V.  T  .  .  .  29 

Do.,  pref.  V.  T  .  ^4 

G  L  Paper.  Sc  33 

Do.,  pref  34 

'•feat  West  Saddlery.  13*? 

Do.,  pref  49 

Creenmg  Wire  .  b*4 

Curd,  Charles  .  9 

Do.,  pref  .  ^  ^*^4 

Gypsum  15  ? 

Ham.  Bridge  ....  11 

Hamilton  Cottons  IK'? 

Do.,  pref  34% 

I ’am  United  Theatres  2 

Do  .  pref  ]2 

1  larding  Carpets  1.3 

Hinde  Dauch  Pafci  23 

L'olt  Renfrew  Co  30 

Po.pref  ^30 

t ’oward  Smith  32 

Do. ,  pref  ^  ^  ^ 

Hunts  Candies. ‘’A  *  .  .  40 

Do.'B"  . 

Imperial  Oil  ....  I-,’ 

Imperial  Tobacco  .  l.''‘.i 

Do.,  pref  ....  K  « 

inperial  Varnish  .  t 

Po.pref  *94 

Ind.  Acceptance. ’’A  ^ 

no..i.rer  '"5 

Inglis.  John 

Int.  Bron^^e  Powders  22  ? 

Do.,  pref  35'" 

Intercolonial  Coal  37 

Do.,  pref  175 

Int  .  Coal  fir.  Coke  3.5 

Intel.  Metal  fnd.  ‘A  32% 

Do.,  pref  190  s 

Do..  “A  ”  prof  104  ^ 

Inter.  Milling  4%  prel.  113 

Inter.  Nickel  4.3  ? 

Po.pref  Ij: 

Jnf  Pulp  fir.  Paper  .  4/  . 

Do.,  pref  12s 

Int.  Petr  23 

Inter.  Powrr  .  ’•.  a 

Do,,  prof  ■’ 

Intor.  Utilitif.  y 

Ii,m«ir.T  Pub.  Sorvicr  S 

Do.,  prof  'y' 

Krivinator  *' 

l.ako  of  Wixm1« . 

Do  ,  prof  . 

Lang  fc  Sons  . 

Lahatfs  “ 

Laura  Scrord  .  2.} 

Logaro,  pref  . 

Ltndsay.C.  W  .  1 

Dp  .  prof  . 

I.oblaw,  “A'  ' 

Do.-B-  •]' 

orws  Theatres,  pref.  /i 

acKinnon  Steel  8 

Do..i>rer  "9 

Maple  Leaf  Gardens  2« 

Do  .  pref  J  2  i 


111  '  . 
42 »  ? 
40*7 


1 04 ' . 

42*4 


Oil 


I  STOCK 

Do.,  pref 
Do.,  rights 
Massey  Kami 
Do  .  I'ref. 


Week  ending  Februarv  28. 
High  Low  Price 
!e  Change 


Ask  High  I,n 


Currci 

Div 

Kate 


5-5  (ID 

S8  on 
S8  00 


4315 

.545 

587.3 

2837 


130 
18587 
150 
755 
into 
1247 
14  25 


.30% 

14% 


8% 


120 
155 
1180 
:  040 


145 
108  • 
29*  •» 


>1  00  McCoil-Frontrnac 
j  Do.,  pref 

^9  .^0  .  Mitchell  Co..  T.  S 
S'!  20  I  RnV.rrt 

90  j  Modern  Container 
Do.,  pi rf 
Molsnn’s  Brew 
Mon.atclv  Knitting 
Do.,  pref 

•V  !  Dc  .  pref.  new 
'*'1  Montreal  Cottons 
j  Do, .  pi  ef 
I  Montreal  Loan 
.  j  Montreal  L.  H.  fr,  P<iwcr 
,  Do..  3'  ,  notes 
Montreal  Telcetaph. 

1  Montre.nl  Tramways 
_  Moc'rc  Corn 
m  l  Ho..  "A  -  pref 

99  Do..  “B--  pref 

Murpliv  Paints,  coin. 

'  '  National  I'lewcncs 

""  Do.,  prr!  .  . 

I  National  C.rnrrrs  .  .  , 

I  Dr..  prC 
Nat.  Sew'T  Pipe. 

Nat .  Steel  Car  .  .  . 
NiRDan  Wire  .... 

Nf)rrn<la  Mines  . 

North  Star  Oil  . 

1^*  •  !  Po  .  t'ref  . 

1^1  ;  Ogilvie  Flour  . 

'  I  Do  .  pref  . 

-1  90  ■  Qj,,  . 

Do.,  prei  . 

j  Orange  C.'ri’Sh  . 

!  Do. .  ]'re‘  . 

I  Ot tawa  Hpr  .... 

I  Ottnwa  Fiectric 
|Ottaw’n  L.  II.  fir  Powei 
I  Do..  T>ref 
j  Page  T4e*'sev  new 
Pape  Hrrsev  Tube’s 
Penmans  I  imiled 
i  Do. .  pref 
;  Peonies'  Credit 
J  Photo  Fncr.avers 
Porto  K’co  Power.  I'rrf, 
Powell  Rivc* 

Pover  Coni 

t  Metals 
Fru  e  Bros 
Do.,  ore  I 

rroviri‘*Dl  'fr-ansport. 
Purity  Flovtr 


1  4344 
5218 
2192 


.In  I 
Ist  i*ld. 


iiitN  hU 

III..  .  t 

rid.  .vj 

lit 


GOVERNMENT  BONDS 


(li^b 

tuo'.j 


Dntil 

linin 

huiil 

Hiu:;. 

Hum 

iKillJ. 


M  9)% 


Indc 
ludii 
hidii 
In. Ill 


ILuii 

ht'iu. 


Ill 

ol  Gall. 

ul  Gall. 
Ill  Gail, 
ol  t.aii. 
1)1  (.ati. 


Iloiit  ol  (.all. 


>11  i; 
I'll 


IMJ 


'  2  50 


;  1  .to  I 


si  80  , 


M  50 


IP  .\  \  i; 


\  (  able  rid. 
.\pis.  rtd. 

i.-iM*  rid.  boitu 


ii  1 1 


ship 


]<tl 


bil 


bd 

Hi 

I2S 

127 


1  2.S ' 
lo;;  * 


liulll 
!>•  >111 
Doin 


ui  i'.aii. 
ol  Gall, 
ol  Ciui. 
ol  l.ail. 
ol  (.all. 


,l 


Due 
aM  S 
.1  D15 
M  S 
.\l  S 
J  D 
.1  Di:> 
.M  .Ma 


M  .S 
.M  N 
.M  N 


J  i> 
M  .N 


Malurily 
d>.  1.  rn*i 

h.  l.*».  I.Uti 

ly.  1,  1047 

la.  1,  r.M5 

u.  1,  *h-ri 

11.  l.j.  oO-.'t! 

,o.  1...  4.S-.d 

»f.  I,  la  .u 

le.  1.),  17  :a 

e.  I, 

la.  1,  ..;2..4 

>.).  li 

»•!.  1.  4li-.>l» 

•  'i.  1.  47-:.7 

l.N.  1,  l.l,»7 

lO.  J, 

U.  1.  a;i-.)8 

a.  1,  6()-aa 

57  t>0 


llul 

luu 

108  G 
100% 
101  ‘7 

lioH, 


J  D 
M  M5 


Jii. 

No. 

.iu. 


•i;t- 


101  ■ 
lo.s 


M 


.muncicial  l.iD 
oiif<  «|f  ra  I  ion  i.il 
•  lid  iin-iiia  t  I  .ii  «■ 


Int .  I  , 


1  50 


-  rid.  11.3.0(1 

rfd...  31.0(1 

Gl.svTUt  i.!cauic  \  rid.  ...  7.S.00 

(  ifiwii  l.lfc  1  uli\  I'd . 2.»...oo 

Dll).  .V  Si‘C.  I’id .  '.•ii.oo 

Dclroil  liiler,  bridge  ....  31. oo 

D'  III.  of  (  an.  (i>  :G  li.» . 2'»o.iia 

I  ii>\  ••f  liuliisb  ir>  .  .  1*2. 00 

Duiil.ip  l  ir.-  .  .  rid.  Pm-.  >-2.'.  28. a.', 

Iasb  *  ii  Steel  rf.i . '23  00 

Kdiiionton  Stock  \d>.  l.'nits  7o.oo 

1  I  .|S|.  ;  11  I  Mivl  l.'.o.oc 

I  iiipii  c  I .  f  .•  2.)  r.J. 


1,  .‘)0-()b 
i'crpciual 
•C  1.  r.'ii;< 

.%•!.  L  r.Oi.t 

Nov.  I.  r.ito 

Doiii.  ol  Gan.  ..  3  .M  S  Sep.  L  01  (lU 

RAILWAY  AND  NAVIGATION  BONDS 

i.anuda  Slcaiu^liips  .  3  j  .M*S  15  .51. ir.  I., 

l.atunliati  Pac  lladwa)  ....  3-.j  l-.\  1.)  1  cIj. 

(  anadialJ  I'ac.  iGiilway  ....  JJ  C  /uJy 

(.an.  Pac.  lUy  4  Pcip 
*  GHIl  N.ll  m.s,  lD«  ill 
(.an.  .Sat.  illy,  i  Dotii 
(.an.  .Sal.  Kly.  (  Doiij 
(  an.  Nat,  lUy.  iDuui 
*  iti n  (juutations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

llie  folluMing  quiilntbtiiH  arc  lurni»lied  h>  I  hi  luM.stmeiit  Iteaiirs’  A«*oriNtion 
ol  (.'uiutia 
I’KOV  IM  J.\L 

Pruiiiice—  Kdle  .Maturity  liul 


i:.  51 


Guar. I  i  J  .MS  CM  Sepi.  5i 
liuar.)  I  4  .IDLl  (  Nl  .luijo  65 
(iuar.l  *  0  J.I5  .\(i  t.NL  (Jet.  l-liO 
(iuiii.)  3  JJ15  C  Jan.  aA  aJ 


I  oil* 


1*>5'4 

129 


im* 


1.0 


12 


Pd. 


il  I  oinid.  Sc» 


50  r, 

,;o  n„. 

I>0..  prel 

no  -  P*-<'1 

O'lebcc  Po'vrr 
Regent  Knitting 
I  n. .  rre' 
on  Silk.  “/ 

y  R.  L.  Rol>er*‘^on 
,  Kolland  Prper 
^9.  Po..  .*ref 

( 11  Industrie? 


52  50 
S2  50 
51  00  ■ 


;li  i: 


Nat. 


hib 


IP  PM. 


:8  50 


1  50  . 
-*■5  00 


Sagoennv  Power,  pref 
St.  Lswrence  Corp. 


Do 


^2  00 
00 
'K  00 


.')0 

GS  on' 


St  Lawrence  P'lour  Mills 
j  Do.,  oref 

Si  Lawrence  Pni*er.  et . 
,  Sh.aw,  Waioi  1  • 

'  Scvthc«  ncN.- 
I  P(>..  pref.  rew 
Sherwin-Williams 
I  Do  .  nref 
Sicks'  Frcweries  . 

Do..  V.  T 
Silknit  new 
J  Oo  prc ,  new 
.  '  Silvcrwooil  Dairy 
Do. .  t'ref 

,  '  Of'..  W.  n.  I'rcf 

,  Simon  fr.  Scir* 

,  .  Do. ,  jiref 
Simp^rn,  “A"  new 


Po..  pref.  4  * 


28  *  . 
108 


Do.. 


Ste 


1 1  70 
100 
8109 
302 


Site!  of  Cnn.Tin 
“,pH  Do.,  pre: 
Sterling  Coal 


(.rrat  I  ok's  Pun 

(.leal  \\  csl  I  if.'  . 

(.iiaranb  c  (  o.  •>!  S.  \ . . 

t. n.ll-. l.ail  H.-all\  Pld . 

( lui'in-.N  I  ound I  N  (  orn.  . . . , 
( . '  1 1  in  >  I  oniid  I  \  I  M'll.  ,  , , , 
I  ia  Id  a  \  1  tisn  fa  nee  ... 

Mat  b.tlerv  loin  . 

fl%li!and  Dairy  Pef . 

I  loniew  ood  Sa ni bit  I nn I 

linpc-'ial  l.if;  . 

liiMiiancc  |i\cbang»‘  t  oni.  . 

!:if.  1  t  Pld  .  .  .  . 

ImncsI.  bond  A  Shan-  Pld.  . 

I  a'libton  (,.,!f  . 

I  apiaii  je  (.•>.  Inc.  Prel.  .  .. 
Ic2afc  Pfd . 

I  ob!  INN  Inc.  I  .>111 . 

I  oinioii  .V  \\  I'st,  ’l  l  iisl  .  .  . 
\Liniilaclnic-s  |,ii;  . 

3I:iriliini-  t  il'c 
Mai-iliMM'  rcl.  .V  1>-l.  (on 
M a  '  ll  inic  'I  r I.  a-  Id.  Pfd. 
Miilland  Loan  A  S.iNiiiKN 
Midlainl  Propedv  Pn-f, 

Millni  bilck  . 

Moils  l.iniil«'.l  I'ld . . 


Me 


d«  mil 


ds  . 

P.L 


Sen 


I  oil).  . 
Ml.  lo'N  SCfrNN  Pf.l. 
Mo:  M  P...Nal  H.>b  1  (■> 
vi'iunf  \  i*  \\  \|>t.  P  i' 

Nalioi.al  hi  n  ;  (  ..,n.  . 
Nalionai  Hm.s  .  i  n  i  out. 
National  lbsi,M>  ptd. 
Sa  I  iona  I  1  .ifc 


3.. ".a  1.80  ' 

27.00 

L^.|la  10. .'.a 

Kmmi  12. mm 

111.00  II. ■>.7;. 
;;.',a.aa  tea. no 
2  10, oa 

2.S..',(i  33.IMI 

10. an  12. aa 

2.. X.,  .1.10 

17. ao  l.s.2:> 
7.00  ,'i.UU 
.'iS.OO 

OS. at.  ins. 00 
3a  . .III!  32.*..a0 
12.0(1 


.aai.aa 

11. aa 
2«*.00 


IL.'.o  17.00 


I  2  '.  1.75 

iT.r.o 

lull. 00  lo7.oa 


120.7.) 
121.00 
I  i;>.au 
las. 00 
122.00 
1  13.00 

'  130. .'O 


Ml.aO/ 

■SN.OO 

101. on 

1  IS.OO  N 

1  10. uu 
102. ao 
I  l.'l.aax 
P'S. 00 
1  IS.OO  .\ 
113.00  \ 
PI2.5(i 
PG  .00 


Mbcita  . 

.\lbcila  . 

btihsli  (.oluinbia  . 

bi  itisli  Goluinbia  . 

bfdisli  (>)luiiii)ia  . 

.Manitoba  . . 

.Maiidotui  . 

Ncnn  bfunsNviik  . 

SiNV  biunsNNU'k  . 

.Son a  Scotia  . 

(Milano  . . 

Ontaiin  . 

(hitaijo  . 

I  tlltO!  i<'  II  N  ||  n»  lill'C  PoNN  cl 

Ontaiiu  UNdro*  1-dec.  Power 

iU  iiu  c  l-.i|  NNa  I  it  1  stand 
iJiidu'C  . 

Saska  tdif  NN  an  . 

S:»ska  tclicNN  an  . . 

Saska  IdiCNN  uji  . 


ML  NR  IP.VL 


I  t  1.00 
pio.oa 
I  !.■>  no 
PH. 00 

I  I0..,0 
10  1.5(1 

I2S.-.0 


OJ.Otl 
110.00 
10S...0 
OS.OO 
1  III. 00 
07,00 
10.5.011 


Mi.50 
103.00 
1  to  00  \ 
mt  00 
N3.50 
I  2  I. Oil  N 
I'aNaldc 


Gh.ii  lotlduNVii 

liablas  . . 

ilnll  . 

I  .Nt*!  . 

,M  . . 

.Montreal  . 

(MtiiNva  . 

(.liicbic  . 

s.iint  .ioliri  . . 
St.  Honitace  .« 


I  III 


ItiN 


3.  3%,  4^^ 


1  .Litie 
1  .Line 
15  1  d). 

1  (Id. 

1  Sept. 
1  .\pu 
1  (Id. 
1.*)  Mav 
15  .\l>ii 
L'  Sept, 
ill!) 

1  June 
J  .Innc 
1 

.Ian. 


i  .JulN 
1  J  U  I  N- 
1  Mav 

1  .Match 

2  .Inly 

1  March 
1  .lulv 
1  Dc!. 

.)  .\plil 
i  D(r. 


.  lo  ‘.'I 
l.'Ul.OO 


lo.i 

Ll.il 


JPi.iia 
1  (-:».oo 
laa.oo 


pi  1.00  PH. 08 


\  aiicouNcr 

W  •  stni'innt 


3*4 


J  Nov. 

1  .liine 

1  M;i 


15  Dec. 

J  .  \  p  1 1 1 


N> 


W  1 


d  O'l 
Int 


1  20 
110* 


Tflinblvn  Lt'l 
Pc..rr.-r 
Tip  T op  Tft’U't s 
■"4  n  i  .  rof>'.:es  Pro?,  tmw 
*  Torontfi  Tvlfvntor'? 
-.0  nr..,,ir~‘' 

w.,,  ;  Tucht-tls  lobru'co. 
1,1,  T-.-  uiCily 

.'S  (1(1 

}  CO  I  '•'oion  C  as  Go 
si  20  ^’T^dei*  Corp.. 

h  (-0 

jt  ^  1. 'tilted  Steel 

i'i  t-p  'rreders'  Finpnec. 
70 ;  Dc..-'h" 

:»5  00  !  ^  *^*‘ 

Ir,.  '  Do.,  pre! 

Wnl'assf)  Cotton'.r 


A* 


P.4 

190 


315 

pin 


1877 
1  780 
210 
280 
^030 

455 


18710 

15.00 

10,35 

.'.70 

.»50 

738 

20 

1981 


Int . 


rv'. 


['ret 


Western  Grocer 
51  7.5*  Do  .  pref 

<1  ..ij)  West.  Kootenay,  pret 
C(,  ('{)  Wesleel 
'.S  ('0  '’■''•x'PU  ’ 

J7  CO; 

1  Do  .  prel.  ne  w 
■  V.'ilsil  Ltii 

V.'inr.ipcg  F.lectric.  “A 
(,j,  Do.,  pref 

"■  .  Ale...  f.%.1..  prel. 

Woods  Mfg.  Co  .  com 
Df>  ,  pref 
,  Wool  Combing 
York  VCnitting  Mills 
,  tellers 

Do.  ()'  i  jiret  .  .  .  . 
Do.,  pref  .  .  . 

BANKS 

Canathf-nne  Nat  . .  .  .  . 
Commerce  ...... 


'2  00 


']  90 
Inl. 


28*1 

20*1 


143 
1U4  3 
4810 
105 


7883 

810 


1480 
80 
7  75 

1702 

PIO 

1041 


Dominion . 

Imperial  .  •  . 

Montreal  ... 

Nova  Scotia  .  . 

Royal 

'rorf)nto 

LOANS  and  TRUCTS 

Can.  Permanent 
Central  Can  Loan 
Charterc<l  Trust 
F.'on.  Invest 
Huron  fif.  Eric 

Do. .  20  p.c.  I'oiil  .  . 


170 

.■^104 

.DO 


.=^0 

1 1  10 
.1180 
38'L5 
4f,6 
188.1 
.U5 
530.5 


Neils, ,n  Win  PPI . 

Sf'NN  brniisN'.  ick  1  *•'.  .  .  ,  . 

S.-u  \b'fh.:d  !  a:'iid:  N  Pld.  . 
Nia'..;ira  I.MNNcr  ,\ich  bridge 
'^  *>•  I  luTil  rrb'plinni* 

Nun  a  S.-otia  Iiusf  . 

So'.a  S'-oMm  L.  a-  P.  Com 
Sp.cial 


pil  .aO 
13,50 
piaiMi 


107 
M05-% 
25  *  V 


.  I  ‘ 
ifii-  Coast  II 


1  .  1‘f.L 
biibb'-i 


1  nils 


I  lilily— 

Muoni.t  (‘.Id.  P.In.  >■' 
.XNirlon  hi.  I'..,  in.'.S 

\SSCC.  h'i.  A  Id. 

bfll  I  I'b-plnuic  .5,  P.'.» 

b.'ll  hlcpboin-  5.  PM, 
b.(  .  l‘oNNi'i-  1%.  Paai 
b.C.  Ifdcplhinc  Hj.  PM 


l.aiiiic..ii  I'oNNrr  3*,.  “A" 

Do.  -b’  . 

Iril.  IImIio  Idi'.'t.  (i.  latt  .  . 
ltd.  PoNNrr  (•*.  P*  >7 
Pd.  PoNxrr  (d  ..  pi,.;  . 
Macla'i-n  Power  1.  P.C>0 

.Maiiliinc  I'  A  I'.  L  PM>7 
Monl.  Isl.iiid  Pnni.  5’^..  pi5 
I  Moiiliral  Irani.  I’,..  P»5.5 
Monti.al  Ti.iin.  5,  "A".  1 
Montreal  'I  t  aiii.  5.  1 


Wiinlsrn  . 

W  iimipek  .  . 

(  aiiatl.i  and  Ncnv  \<)rk.  z  —  1 

CORPORATION  BONDS 

Kid  Asked 


I  ble 


poll 

Ncnn  a* 


PI3.50 

i:*d.‘.a 

io:l5o 


I  k  nnd  Lofnion 


P«..:i  i.| 

.  191^% 

.  r.Mio  111 
.  1211*4 


‘  b-. 
,  b.C. 


Pulp  A  I’ap'- 
P.  A  P.  Pin  . 


111.  I. 


Ill;: 

.  lai'i 
.  PC  % 
,  103*, 

.  lOH  -i 
.  IH 
Ion 

..  la.,'  1 


PC,'.. 

109 

PH'j 

led  '  . 
10.'.  ■ 


\  ick. 


1917 

( .an.  (  •  in  ;n|  pi,'.  | 

•  o!is.  Ik.pn  p,,.i 

Dorn.  C.,.d  .|i.^,  p.»;,2 

D>>in.  D.iii  j.  s  pt.'T 
Doiniar-oiia  Papej-  I  . 

.  Di-Nd.'n  Paper  0.  p.|!i 
.  Doni,  Sb'fl  A  r  oal  (.  , 
i  I  8-N  d«  n  P.>i>i  r  (  .pi  p.i 
J  I  allMUiS  Pl.l  N  rt  s  t  *  •  P 
’  1  Ol.  i«n  P.P.'  S,vs..  8.  p 
!  (.rr.-rl  Lakes  I'aprr  5. 

I  C  \  psuin  I ..  .N  ‘  1 


Ml!.  I  .  11.  A  P.  3* 


V.P.  1.  PMU 


Pit*' 
I  aki 
I  .ik. 


S  S 

P'  i.-r 
boll, I 


A  P.  Pfd.  •> 
•b.lm  P.aP 
.b'iin  P.AP. 


i’.tI  LsI.sIp — 

I.A,  bld^.  ll.  19 
-a.li  i  \pt*,.  1.  ]' 


n  S,p 
IP  ail: 


1.  P 


lb 


I'l  50  I  nil.  d  I  , 


Volk  'I'radi 


Pid 

Ins. 

isK.  (  ( 
ask.  N 


liidiistrien  — 

M.ilibi  II.  P 
\Pilibi  (1.  P 


.11  \pi 
>vn  P  >• 

::lil  ilo 


il  \tiL  1st  1. 
Ib-altN  5'  .  1 
.\pl.  5.  PM-.il 

llot.d  p. 

a'li.  |;ld2.  -2' 


SI. 


^1  00  Lo.an 

jio  RcalFsta 
SI  40 


REALTY  BONDS  ! 

(Furnished  by  A.  J.  Palllson  Jr.  Sk  Co.)  j 
r.wl  Aiked  ' 

\i-adi.'i  .\ph.  I's  *59  .  9(1.00  j 

\drlanb‘  Sheppard  7’s  *|.S  ..  45,00 

.\lbei-t  PjjiN  5*s  ‘50 .  91. aa 

.VIcNandra  Apts.  ::'s  S2.oa 

.\nei oft  Pbu  e  Ps  *5l‘i  .  87.011 

\nnatidale  (ioiirt  \pls .  85.(111 

balfoiir  P.lrl'2.  3*s  *15  .  8.S.00 

-\>blaiib'  (iarsG:e  (I’.j's  ..  la.oo 


iliatd  b 


Mold 


8*  J 

no 


I'l  00  Alnininlum  Ltd.,  prel 

A. ntlmn  Nat *1  ,  .  . 

S3 . 00  At  las  Steels  ,  .  . 

80  Bathur'it.  "B"  ... 

Beath  Co.,  *‘A 
I  BeUlinii- Col  ticrlli  ... 
>  Do.,  pref  ... 

Belgium  Glove  .  ... 
**0  Do. .  prei  .  . 

Bright,  T.  &•  G  ... 

B. C.  Packer.-. 

.5  00  B.C.  Pulp  &  Paper  . 

-  20  I  Do.,  pief 


Bro 


I  Co 


.  pi  c! . 


I30.L5 

.1805 

1140 


h'25 

180 

105 

'870 


J  Do.,  pre! 

Int-  Calgcary  PoNver.  pref 
‘  Can.  &•  Dem.  Sugar 
8  00  Cana<*.fl  Malting 
lot  ’  Can.  Nor.  PoNvei 
Int.  j  Can.  Stai'cli 
50  Do.,  pref 
>0  h  Call.  Vinegar-^ 

(»'  .  .  Caji.  Food  Pi  o'l 
:>0  Can.  Gen.  Investment 
1  50  ■  Can.  Industries, ‘'B  . 
P*t .  !  Do. .  r*rcf 
'5.00!  ('anvln  Inucrsoil 

Can.  Pit.  Invest.  Trust 
80  Do.,  pre! 

‘1  50  I  Can.  Light 

'  Camilif.n  Mai'  oni 
P,  il’.  P  Invest 


140 

158 

14% 


120  110  131 


49  * .. 

15%‘ 

18.5 

178 


>8 


Int. 

Int 


Do 


pref 


*108* J 

'►loo 
*1  LI 


loo 
1 03  ' 
112 


Can.  V’iekers 
Do.,  pref 


'  ti  00  j  C.w.  Luml)rr 
^4.00  ^7311.  Westinghouse 
I'l  (>0  Ca'isidv's  Ltd 
S7  00  ‘  Do  .  pre! 

’  Catelli  Kooii  Pio«l 
S5  (Ml  *  Do. .  pref 
'1  00  •  CVItie  KnittinT 

j  City  Gas  fi*.  Fleet rie 
'7  00  :  Claiuie  Neon 
1  .50  Do.,  pre* 

(>8  Corn.  Alcohol  . 


4.500 

4.50 

1090 
2309 
275 
2.3.39.5 
177 
1 10 


.  S2  00  b 
0(1 


Do 


4  8.5 
1240 
.sio 
280 


Inl.  Con.  Div.  Fee . 

.>1  20  Do.,  pret' 

j>7  00  Consol.  Piper  Cfirp 

%\  00  Conso'.  Press  Lt<! 

.'1  00  ,  Cf>n5.  San  !  &  Gi  .  pref 
SO  Cor.  Pa[).M  Ron.  prh 
.nt.i  Do,.e,>m 
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Svl  00  I  D.)..“R' 

;Sl  00  '  D?  Hav'land.  .^ncrad. 
S7  0.)  Do.,  Txcf 
'*,1  50  D'shcr  Ft-.-e* 
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'  Do. .  pre!  . 
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Frt-iinan  Lty  .  • 
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Htjtel  De  La  Salle  .  . 
Kurnberstone  Slu'C  .... 
Kydro-KIcetric  See  .  .  . 
Intcreily  Baking  .... 

Inl.  Paints . 

Do  .  j  ref  . 

Inv  Foundation 
I  Do.,  prel 
'  Jour  nal  Pub.  Co 
Lake  St.  Jrihn  P  fir-  P 
Lamlu  rt .  Alf. . 

Langley  i..td  ,  t're! 

Low  iiev’.s 
MacLaren  P  U  V 
Maritime  Tcl.  fit  Tel 
D.'. .  prel 
iMel>'hers. 

Dc', .  pi  el 
Mercury  Mills 
Minn.  f/.  Ont  Paper 
Montreal  Is’aii'l  Ponnci 
Mt  Roya*  Hotel 
Noorduyn  Au 
Nova  Scotia  Light 

Do.,  pref  . 

I  Nuclear  . 

Ont  Sil'.Nnit 

I  Df>  ,  prCi  . . 

Pat'll!!  M fg  . .  . 

I  Do  .  prel  .  . 

Power  Corp  ,  pref 
I  Do  2nii  pref 
0*ie.  Pulp  fir.  Paper .  pref 
Quebec  Telef'lione 
j  Reliance  Gr  am 
(  Do.,  pret 
San^nmo 

Sarnia  Btidge  nc'v 
So  Can  PovNcr.  pref 
Southmounl 
iitanUard  Clay 
■  Stanrl.  Kailio  ... 

j  Stop  fi&  Sliop  . 

!  Stfiwell  Si'rew.  “A  " .  , 


*10 


h 
L> 

London  b 
Lord  l-.lg;! 

I  oi-d  Nelson  I's  *17  ,  .  .  . 
\b'l  I  opol  dan  bldy .  I '  : S 
Monir.'al  Xpt.  ‘51  •  • 

(infario  bhig.  (I'.-'s  ‘i;(  . 
Piinee  LdNNaid  llof'd  ( 
biehinond  bldg.  7’s  '17 
St  Calh.  Stan.  blt\.  P 
■I'l-inity  bill-.  Ps  ’52  \\ 

1  id  ieri  llnti'l  S'ol>  s  .  .  .  . 

\V  .'Ibnglon  bldg.  O'  .-'s  " 
Windsor  Courl  Apt.  3’ 


GOOD  SHOWINGS 
UPPER  CANADA 


Grade.s  $2  Better  Than  at  Up¬ 
per  Level.-? — $100,000  Month¬ 
ly  Output  Seen 
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LOSSES  ARE  SHOWN 
OVER  BROAD  LIST 
WEEK’S  MARKETS 


Complete  Reversal  of  Recent 
Trend  With  Good  Part  of 
Recent  Gains  Lost 


Heard  in  the 

BOARD  ROOM 


REFUNDING  ISSUE  WOODS  MANUF’G 

FOR  SHAWINIGAN  :,,„^:v„';.;:r?tc^^^^^^^^  EARNS  $3.05  A 

-  j  he  increased  ))y  KtO.OOo  shares  as  CUADl?  AWI  CT’AAV 

Dominion  Securities  Syndicate  lesnlt  of  a  vote  passed  by  share-  iJllAKIi  UW  uiUviV 


SOME  BIG  RECESSIONS 

The  correction  in  the  stoch  mark¬ 
ets  w  hich  lias  been  looked  for  m 
some  direction  for  some  limc  now 
developed  in  no  Kticerlain  man¬ 
ner  diiriiiK  the  fiast  week.  With  de¬ 
cided  ea.siness  in  .\ew  York,  atiri- 
loited  in  part  to  lo'obablc  effect  on 
first  half  earnin.iis  <>f  recent  lalmr 
troubles  and  in  pari  'o  some  «eak- 


BOARD  ROOM  fviv  jn/iVTiniUHli  Authorized  common  stock  of  ihei 

s's.v.r ■wiva  I  Provincial  Transport,  Company  will 

-  I  he  increased  by  IbO.OOti  shares  as 

V^imvemv  ,  i. .. .o,., i-oa  Dominion  Securities  Syndicate  "  ‘■‘‘‘'"'t  of  a  vote  passed  by  share- 

■  1  '  ^  t  aditik  .hatan  iized  <17S7iilMUI  1C  !  holders  at  a  special  meeiinK.  This 

the  past  week  on  all  ma.tor  ex-  Dffers  ^1Z,8Z8,000  of  15  ,,,p  pr  of  shares  to 

chaniies.  with  turnover  jagsedly  Year  3  per  cents  IS'-O.OOO  all  of  the  presenllv  aiithor- 

liiEher.  While  in  the  earlier  ses-  -  I  i^ed  2r,o.(M>()  shares  being  issued 

sions  individual  gains  outnumber-  offerina  was  made  this  week  of  outstanding. 

ed  os.ses  by  1 0  to  one  tn  N e w  ^  ork  ^  ,efundtng  issue  of  the  Shawin- I  f*'msident  W.  .S.  Hart  explained 
and  to  a  l^sei  extent  on  (  anodian  ;  that  authorization  for  the  increase 

markets,  this  trend  reversed  sharp-  cAPilalizatioi,  wa.s  sought  in  view 

ly  I"  the  two  tinal  se.ssions.  ^  „f  ,,,p  company  s  increased  bnsi- 

On  the  .Montreal  Stock  Kxchauge  ness. 

iiirnovci  emphasis  shifted  trom  ,  .  ....  I  - -  - — 

.  ,  .  ,  .  .  clued  interest  was  offered  liv  a 

iiuliistiial  to  luinin.g  issues  up  to  ..  ,  ...  -nv  i.  i  ..  _ _ 

APPROVE  MERGER  • 

eiupts  to  rally  from  earlier  wide  ,  7,*’'^  f  U 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Up  from  $2.43  in  Previous  Year 
Despite  Contraction  in 
Operating  Profits 


CANADIAN  WIREBOUND 
BOXES  LIMITED 

niVlIIKM)  MVITCK 


ly  ill  the  two  final  sessions. 

On  tile  .Montreal  Stock  Kxchauge 
iiiriiovct  emphasis  shifted  from 
in<lustiial  to  miltitt.g  issues  up  to 
the  week's  closing  session,  when 
it  aga  It  reverse.|l  itself.  Many  al- 
leinpls  to  rally  from  (>arlier  wide 
<l<)Wtii  urns  stiei  eeded  only  in  itarl. 
.tnd  final  avera,ges  showed  indus¬ 
trials  1'.,  points  off;  utilities  lost 


ttP^s  in  the  technical  position  of  "oint:  papers  were  down  I.', 
Ihe  market,  seutimeni  liete  follow-  l'''i'il.«:  gold  stocks  eased  fraclion- 


<i(iwn  1’.  ' refunding  program  has  not  only 
f.. .  ’’ I  effected  .sttbsiantial  reductions  in 


ed  suit.  .\s  a  result  net  lo-ses  of  •'''»■  Ih^nks  were  the  only  gainers, 
grenier  or  le.sser  pvoporMoits  were 
.shown  for  itie  .-i-d.iv  period  ended 

Ttiesdav  last  over  a  long  list  of  On  overall  volume  which  dilfer- 
issnes.  i.aitt.s  were  rclativelv  few  V'"':  ’‘'3'  l»'g' ions 


Ml  (‘fl  pi  I  fl  lIZBt  Ion  \v<45  sOll^^ht  in  Vi<?W  *■  ■  I  *rhr  Mirt'clivrs  <»f  tlip  (  tiTiipJiD.''  hn^p  tlr- 

of  the  conlpanv’s  incipasf'd  bilsi-  t>t  amt*  t !  p la rtMl  a  dlvliierui  f>f  lhirl\  sPVfti  anti 

„eRS.  rLANI  IMrROVEMENTS  !onp-haif  rents  a  share  on  ar- 

_  _ I  eniinl  nf  arre.ars  nn  the  l  lass  shares 

j  of  the  Company,  payable  April  Isl.  IfMH 
A  W\W%W%  rk^www*  mmw^w%  Annual  report  of  the  Wwvds  ;  h»  hohlers  »>f  rerortl  the  ch>se  of  Inisiiiess 

APPRllVl*  MkRI^Fk  Manufacrurliig  Co,  JJd.  for  jenr  I 

1  Is V  f  MJ  lllta  shows  a  moderate  rednelion  I  **•'  Order  of  Ibe  liii.mil. 

mvniTnm  /l/sman  «  mrvri/«  operating  profits  from  preceding  {  K.  H.  id.i.is. 

TRiIaT  rftMPANrFQiy*'®”'  '»a'enal  ehangei _ _  s.Mriar>. 

tlsUkll  vvlvll  AlvILilJ  I  ip  inventory  depreoiaiioii  policy,  "*" 

.  _ _  j"«t  earnings  after  ell  charges  were  THE  BELL  TELEPHONE 

cu  u  ij  t  T  con.siderably  improved  at  equival-  b  .  wiv  ^  a  . 

Shareholders  of  Crown  Trust  lent  of  J.I.b.f;  a  share  i  retained)  as  COMPANY  OF  CANADA 

*nd  Trusts  &  G’tee  Co.  Rati-  against  $2.4.'?  a  .share  on  same  basis  - 

fy  Amalgamation  reported  tor  1944.  -NOi'irK  oK  itivIOKM) 

_  tlperating  profits  for  year  under  -  - 


V.  H.  Ki  l  ls. 

Sffrrtar> . 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 


and  were  sbowii.  in  liie  iiiaiii,  on 
less  f  r''<|  lien  I  iy  iraded  issiie.s. 

r.ig  lo.sers  of  ;lie  wi'ck  were  .Abi- 
tibi  pref..  off  .'i  iwilli  coininoil  los¬ 
ing  '.Si  I ,  Can.  I'elnne-e  h,  .Siiiellei  s 
4.  .Seagiains.  »i  c> .  .Nnrnnda  I  “.i  .  Ot¬ 
tawa  Kle(frir  :!.  Dom.  H'oiiiulrles 
.  l•'nnlolls  I’layor.s  Fanny 

Farmer  I ’y  ;  lit.  Lakes  I’ajier  pref. 
t.l.  Cl.  Lakes  coniinon  v.i.  1.  Ci. 
Lakes  pi-ef.,  and  ill.  Lakes 

common  .>  ",i  :  Indnsirial  .\(  (  ep(ance 


week  Toronto  trading  was  irreg¬ 
ular.  and  here  a.gain  rnllies  cut 
somewhat  into  sweeping  losses  snf- 
jeied  in  earlier  sessions.  Indns- 
irials  lost  six  iioinis:  golds,  six:  , 
base  mpials  five;  and  western  oils 


inieresi  ebarges.  but  lias  also  re-  - "T-” -  ,  7.,  ”  '  .  "'‘''amedl  as  w. 

suited  in  the  repatriation  of  127,1  »nd  Trust*  &  G  tee  Co.  R«ti-  against  $2.4.?  a  .share  oii  same  basis  - 

92.7. bbn  of  bonds,  whicli.  prior  to  fy  Amalgamation  reported  tor  1944.  AiorH’K  OK  ltl\'IlIK\l> 

tile  refunding  were  pa.vable  in  .'X'ew  ^  _  Operating  profits  for  .year  under  -  - 

'>  ork.  At  a  special  general  meeting  of  J94S.144  off  a  ditidend  of  Two  dollars  per 

Tlie  eompany  in  lecenl  year.s  lias  .sbareholders  of  Crown  Trust  Oo..  $  1  .bbo.aS...  Charges  and:  share  has  been  declared  payable  on 

al.so  made  a  substantial  reduction  held  in  Montreal  this  week  to  con-  were  substantially  the  the  15ih  day  nt  .April.  19-0;  lo 

in  its  oiiislanding  funded  deiit  skier  llie  proposed  plan  of  amal-  year.s  except  that  a  slip rehoiders  of  record  tit  Ihe  close 

with  a  rednelion  from  $9b.9  4  7.POO.  ■  gji  mat  ion  with  The  Trusts  &  (Jiiar-  were  snlistantially  tlie  i  of  Inisiness  on  llie  2:lrd  of  .March, 

to  $7:L.7a9.50n,  the  figure  at  Oe-  antee  Company  Limited  head  of-  $S6,.'i5l  made  on  1  944  a<*counts  ;  194t). 

the  figure  at  December  21.  1929,  (i,.e  Toronio.  holders  of  .2.416  not  repeated  for  latest  year,  j  (J.  H.  ROCKK.S, 

(■ember. 2  1,  1  9  4  5.  Thus  I  he  decrease  sha  re.s  were  nreseiit  or  represent-  there  is  in  194.'>  ac-  .S(>cr,etary. 


were  off  a  noini  i^i  ..  i ,  iiKin  ■  .le  .ic.  •  snare.s  were  present  or  represent-  '  . .  . .  i 

4  a  I  in  debt  in  the  six  year  period  was  ed  bv  proxy  being  over  .<!  4  percent  ‘‘‘''‘'its.  a  wrile-back  from  inventory  .Monireal.  Fetiriiarv  27  l'c}6 

Some  markei  snpporl  was  evok- j  shares  onlstanding.  reserves  of  $4(L34().|  -  -  - 

eti'iii  line  sessions  -it  New  York  as  *  Shawinigaii  Water  aiul  The  shares  represented  were  voted  provision  for  year_  under  ^ 

tiL  (i.r.Ia.  of  a  tc'osi,  strike  „  s  I  f’*' ^ is  o  u  e  of  1  h  e  1  a  I'g- I  „  „  a  11 1  til  Oil  s  l.v  in  favor  of  the  plan,  an'0'>nted  to  $  .^.'iO.oOP,  ineind-  MPllT  Hr  A  V  C  If  A  F 


.....  «  .  o.  I  T.  e-  skeptical  on  tho  labor  pu-nirf*.  In- 

A  n  .  M.  i.awren.  o  l*ap<»r  pruf.  .  .  t  ,  11,,  -.si,. 

•  <iMRtnals  r}osf*4l  lu  points  lowri. 

4'o.  Sicks  breweries  .1,  Hiram 


tValker  :t.  and  ^dl■k  Kniiiing  !, 
Losses  of  2  poinis  or  more  were 
sliovin  as  follows.  .\lgoina  .‘?Ieel. 
2  f.j  ;  .\  Ilia  Iga  mat  ed  Kleciric.  2: 

Canada  I’ackers  2:  Can.  I.oco- 

moiive  2'j:  Can.  Wineries  2'i: 

I  menial  I  I’  A-  P.  iiref.,  2’-  and 


the  ilireai  of  a  l(•■lllsil  silikp  wisi  '  ”".e"i...  IS  ...1^  Iiriaiiiiiionsiy  in  ravor  CM  tne  plan.  .",  2 .  .  . 

lifted  but  in  general  the  Sireei  was  i  l"■odn(•ers  of  hydro-e.leciric  ,  At  a  special  meeting  of  The  t""'''"" 

skepHcal  on  the  labor  pienre.  In-  P'"'*''’  t'orninicM.  of  Canada.  ,  Trnsts  &  Cnaran.ee  Co.  held  in  ' 

dnstrials  closed  1"  points  lower:!  j  Toronto  iinanimona  approval  in  ^  ‘  an 

rails  lost  two;  and  utilities  >  Df  {TTCD CI  V  HO^F  '  ar^or/d.  charges  ;nd  w  rinffs’.  are  shown  | 

'  '  hi  *l.ondo n.  wiiile  there  was  no  *  ILlKlLl  nUDLl  I,  hidicaled  that  the  invita-  .’I"  j 

evidence  of  selling  pressure,  trad-;  I  IPTIMP  i  **•""  *•'*'  '’"tire  lioard  of  *  oi  pi  exions  yeai . 

iiig  for  the  most  part  was  apathetic  ;  NrHKN  I  l\  I  ||M||  I  directors  of  the  (irown  Trust  to  4'a.sh  Position  Improve,! 

and  in  small  volume.  Invpst(M-s'  L/UUllLy  UlUtllVX#  join  the  hoard  of  the  continuing  ^  . 

generallv  coniinued  pe.ssimistic.  or!  _  ;  company  has  been  accepted  by  all 

H.  lea.st  doubtful,  on  labor  Govern-  I  '  ntembers.  lesnlt  of  sinking  f<«nd  opera-  , 


NEW  PEAKS  MADE 
N.B.  TELEPHONE  CO. 


Shortages  Still  Being  Felt  With 
Big  Volume  of  Unfilled  Ap¬ 
plications  Still  Existing  i 


‘  Ipa.-^i  (lOulMfuI.  on  lahor  Movprn-  '  a  i*  a*  /  i  •  a*  t  mr-ui j  ,  .  *  i  ^ 

common  2:  liner,  |•ower2:  .Moore  ooiieies:  the  coal  .,(,011  age  '  :  The  amalgamaiion  is  experted  to  3"^  P'3ni  improvements  j 

I'orp  .  2''..:  .\at  l  Steel  Car  2:  I’en-  anolhei  depressing  fa,  tor.  '  mon  Stock  on  Montreal  i  iiecome  effei'tive  aliont  May  1 undertaken  during  year  a.re  reflect- |  Sain 

mans  2:  Fressed  .Metals  2  :  Dry-  .,,uoan..  yim- I  P..>k  4.  !  when  the  coinlilned  htwiness  will  fd  in  lialance  sheet  which  shows  j  meet  in 


mans  1  resseii  leiais  I's:  Dr.y-  declined  steadily  from  day  I  Curb  is  Announced 

den  F  ajipt  _.  kedeial  (.rain  piel.,  <|ay,  with  final  averages  as  fol- j  - 

."p-'  j’,',  Industrials,  down  more  :  Bnilerfly  Hosiery  .Mills  Co..  Ltd.. 

’  r  p  •'■'i?'"  •*>  I  ^  *11.^.  tban  a  point:  rails,  nearly  1  '2  ,  incorporated  under  the  laws  of 

UM  points  lower  than  preceding  week's  Qn,.|,pc  with  a  capitalization  of  7  "i 


I  niteil  (  (O'ps  M  2 '2  :  and  W  iiiiil-  lower  than  preceding  week's  On,. 

close.  i,„.p, 

l.osses  o!  net  w  pen  1  and  2  iioiiits  — . — . . .  ! 

were  regisicred  liy  .\gnew  Surpass.  . . . . . 1 

I;  .A.six'.sms.  I  ;  Biltinore  Hats.  1:  i  Vi’ii 

FRASER  COMPANIES 

dian  Dredge,  1  '3  :  .Alcoliol,  "I?  .|  frontinned  from  Page  1)  Imoc 

1  :  Can.  Food  I'rods,.  1  I,  :  C.fMi..  _  _  _ c  j,. 

I  's  :  Co.sinos  Impciial.  I:  Dom  in- !  f,  s  :j  jn  oilier  receiii  years,  tlie  c 

ion  Brid.ge.  4  '2;  Can.  Foreign  In-  jiHO  earnings  incinded  appro.xim- 
ipsi.  I;  liner,  .\ickel.  1  '2;  liner,  ately  JI.ihmi.oimi  pieminni  on  F.S.  |94( 
I’eie,  1;  Lake  of  Woods.  1:  .lohii  .A.  e.x,  iiaiige,  which  reiMesenied  I  .x 'V  sliov 
Lang.  1:  Loblaw  ‘'I!  ,  1;  .Maple  pf  opeiaiiii.g  eai  niii.gs  anil  2.S'’,  of  |,(,  ,. 

Leaf  .Milling.  I'-:  Massey-Harris.  piofji  iiefore  provision  fin-  taxes.  '  .siaii 
I:  :McCol!  H  I  ,Mi  1 1  iiac.  1:  .Niagara  Bond  inieresi  and  excliange  mon 

Wire  1  ;  Ogilvie  k  lour  1  :  I'a.ge-  iiiereon  was  reduced  from  $.'><S4,-i  .]•) 

Herset,  I'g:  I’owell  River.  1'2L712  to  $271. ''2S  as  a  voiiseqiitmee  |  o  nv 


preferred  slock.  $100  par  value.'  ~ 

aiilhoriztgl  1.0]  0  shares  and  ,  |7  A  D  WI|lkIF*C  A  VM 

.7X7  shares:  and  coininoii  stock.  |  111 UlJ  U/sllv 

$1.00  par  vahie.  .'laO.IMlo  shares 

antliiMized  and  101.960  issued,  has:  /\T*r  A  117  A  D^U/IjD 

applied  to  the  .Montreal  Curb!  Ill  |A|fA  1  UffljK 

.\iarket  for  lisiing  of  conimon  I 

Kach  share  of  preferred  sto,-k  |  Annual  report  of  Ottawa  Fdght. 
is  convertible  into  2b  shares  of  =  Heat  &,  Power  Co..  Ltd.,  for  the 


The  anialgamaiion  is  expected  to  3nd  plant  iniprovemenl.s  j  Special  Con-, >s|mmi. I, nice 

become  effective  about  May  1.  ondertaken  during  year  a^re  reflect- i  Saint  .lohii.  —  At  the  ntinual 
when  the  coinlilnod  business  w'ill  ed  in  lialance  sheet  which  shows  ;  ineeiing  ot  the  New  Driiiiswick 
be  cai*ried  on  under  Ihe  name  of  hoiking  capital  moderately  he-  ,  lelei>lioiie  Company,  here  the  re- 

Crown  Trust  and  Guarantee  Co.  low' figure  at  end  of  1  944  at  $2.227,- j  port  stated  that  in  operations. 

Assets  of  the  combined  enterprise  3s  compare,!  with  $2,420,079.  j  generally.  aii<i  in  ilie  installation 

will  be  about  $90,000,000.  Current  assets  increased  during  j  of  new  telephones  wartimes  sliorl-  i 

- - -  year  by  about  $220,000  to  $2. 6.7.7. -!  ages  and  rest riction.s  are  being  felt.  1 

n  a  S  •>  8  (  but  current  liabilities  are  j  ^\  bile  l.tS6  4  addilitMia)  .subscribers  1 

r  ilRNINfik  l«AIN  shown  over  $200,000  higher  at  $1.-  were  given  service  during  the  year. 

“^AsIIHIUl/  U/slll  31  8.522.  unfilled  applications  at  the  close  of 

D  ttr  1  Among  Individual  balance  sheet  the  year  totalled  3.75n. 

I  T|'’|' A  hV  a  PiImVhD  iioms  cash  of  $886,736  ,:ompared  T'lie  report  showed  that  more: 

VI  1  IS  If  1*  1  V  IT  1j1\  with  $  437,920,  Domini, >11  of  Can-  tOan  O.s.oiip.imh)  calls  were  iniiilc  , 

_ _  ada  bonds  carried  at  cost  at  $200,- land  l,,s,70,oii0  Jong  <iistaiice  <alls  | 

'  '  000  compared  with  $1  75,000,  re-  eoiiiplt'lcd.  it  was  also  stale,!  that.  1 

Annual  report  of  Ottawa  F.ight.  ceivahles  of  $9  12,709  compared  |  in  spile  of  Ihe  shoriage  of  sniiplies. 
Heat  &  P,)w’er  Co..  Ltd.,  for  the  with  $  1,125,586  and  inventories  of  |  13.164  telephones  were  added  <iiir- i 


Poded  December  31,  1 945,  n  .655. 14  0  compaved  with  $  1 .697.- j  ing  the  war  years  niak  iiig  t  be  total 


which  repr,”'eined''  I  x'V  **  m  :  allows  higher  operating  profit  at  504.  Payables  of  $926,024  com-  ''timber 

I,,,-.  . .  (,„■  I„;  ,,  in  «  ,1,,,^  o  ZZ-  oI  tJM.JIO  .tain.,  1:115,073.  1  <(r.,.a 

,  Manning  snaies  ot  lom  .  municipal  taxes,  nrovision  for  In-  _  amonnie 


of  telephones  in  service 


J  7  3'>h  in  the  previous  year  and  after  of  $304,31  0  against  $31  5,073.  j  Gross  ineonie  foi  the  yeii  l 

, tiding  111. .0(1  shares  of  c"'**- i  municipal  taxes,  provision  for  In-  i,*.*  u  amonnied  to  $2. ,844. 1  4  1  an  increasi*  : 

y'-  ,  ,  I  come  and  excess  profits  taxes  and  >  •»”'  I  „i;  pc,;,  „vei-  l(i44.  Operating  ex-' 

1  tie  cimpany  esiablislied  origin-  provision  for  depreciation  and  In  preseniing  r4‘port  on  helialf  peases  wen-  $1,867,696.  an  in-l‘ 

%r  in  s:Ai^r£im  Well-  I  C*  9  A  in  Nontil.  ,i  .  .  .  ^  ^  i  ..  ! 


CANADA  PERMANENT 

aMORTtJAGE  CORFORATIOaN 

Notice  is  hereby  given  that 
a  dividend  of  TWO  PKI? 
CEN'T,  on  Ihe  paid-up  Capit.7l 
Stock  of  the  Corporation  has 
iieen  declared  for  the  current 
quarter,  and  that  the  same 
will  he  payable 
MONDAY,  TUM  FIII.ST  D.VY 
,  OF  APRIL 
next,  to  Sharelioklers  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  .March 
19  16. 

Ily  order  of  the  l-loaisl. 
W.VLTKR  F.  W’ATKIN.S, 

.Secn.'iarj . 

TORONTO. 

February  12ili,  ItiltL 


©I  IDominion 
textile  £o. 

ILimiitli 

A'oficu  of  (Jomrnon  Stock  Oividctid 

A  DIVIDEND  of  One  Dollnr  HntI 
Twenty-five  cents  ISI  .25'  per  shore, 
has  been  declared  on  the  Common  Stoclc 
of  DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  .list 
March.  l‘)46,  payable  1st  April,  1046, 
to  shareholders  of  record  5th  March, 
1946. 

By  order  of  the  Board, 

L.  P.  WEBSTER. 

Secretary. 

Montreal,  February  20th,  1946. 


pTrM  ^Dominion 
textile  Co, 

I  Uimttch  j 

j  Sotice  oj  Preferred  Stock  Oit  uirnd  ^ 

A  DIVIDEND  of  One  and  Three-  ! 
Quarters  per  rent  (l:'4^rl  has  been  ! 
I  declared  on  the  PreiVrred  Stock  of  t 
DOMINION  TEXTILE  COMPANY.  I 
Limited,  for  the  qtiarter  ending  .‘31st 
March,  1946,  payable  15th  April,  1946, 
to  shareholders  of  record  15th  March. 
1946. 

By  order  of  the  Board,  1 

L.  P.  WEBSTER.  ' 

Secretary.  - 

Montreal.  February  20th,  1946.  j 


H.  R.  MacMILLAN  EXPORT 
COMPANY,  LIMITED 


Wool  lens,  I  '  I  :  KasI  (3i  n  Sled.  I  '•>  :  ..  ......f  n  l.of..cn  1  .if  s  i;  ••  s  :  ■  j  -H  ^ . .  . . .  (  uc  j-ea  1 .  1  mh  nia.mi  pin  I  um  in  mis  ,  |..  .  ...  ..,s . . .  -  -  ■ . . . . 

Ford  "\,  I  >4  •  Fpiiiidulioii  Co  i.-m,  \  i  n  4 '  -  -  i' '  im- '  c.  DruinmondMlIe,  exce.ss  profits  taxes  in  1945  amount  being  spent  at  Welland.  !  ^'ock .  dividends  being  paid  at  I  be  '  five  eeiits  per  Com  mim  sliare  lia 

I'd  Gvpsiim.  I:  Haniilinn  Bridge.  , ,  i.,.„visi(,n  for  iiieomeVnd  ex- '  rcii  ^  amounted  to  $.';63,9,7l.  including  He  poinled  out  that  the  surplus  ;  «"nnal  rate  of  .5(1  cents  per  share  ,  I.een  declared  in  respect  ot  th 

1  *- •  Hnrcliim-  ('iirnp|<5  p  Howarfl  ’  c  i  ^  irnond^illf*  opeiates  oiif^  nf  llie  nxi.st  t  ^4  4  refundable  or  llie  equiva-  arrounf.  whieh  ptood  at  $1 ,2(H  ,57.1  ■  onipiaiidiiiy:  stock.  'I'lio  coinfia- ;  nrsi  fiuarler  of  jtayabl' 

.ddHi  ler^B'o^^^^^^^  ,ei  I' additional  31  cents  a  at  the  year-(^;d  eompa,  ed  ^i,  h  $  4 .- !  ny's  .surplus  at  ,  he  clo.sc  of  it  s  5  6,  h.  ^  M  ;10H.  ,o  shn  reh.dders  o 

MmisIs  ".V.  I'.'  si  rawrenee  .  ,5  '  ^  ,  a":  ,  share,  on  eomnioii.  while  in  1944  033.1  75.  reflects  an  increase  of  ,  yv'ar  was  .$6:15. 918  niade  up  of  '  record  Mard,  2oih.  The  traiisfe 

rorp  1-..:  Provintial  'I'ran.-jpoiM  * -^  *. '  !**'  •  VV  ^  .  i  hosiery.  i  tax  provision  of  J  156.613.  included  $100.1SS  arisius  from  the  sale  of  ■  ''ose]-v*^d  siirpliis  i  rcfiindalile  por-  '  iiook.s  of  the  Conipniiy  at  rho  nf 

I  ‘  Siiiutsoiis  “A"  1  'o  •  Si  a  11(1  i  iil  ^  lie  i  ehinda  »  c  poi  luni  oi  j  hen  supplies  of  silk  ^  heeaiue  refundable  of  f  KM  20,  or  14  cents  certain  fixed  assets.  The  amount '  tion  of  the  Kxrrss  i*rofit  I'a.x  i  fipo  of  ii-ansfer  .  Tin 

I’aviiig  ]•  Sled'  of  '(■(liida  1'  a  'ove- di  nava  ila  ble.  production  nl  si'b’k"  a  share  on  conimon.  set  tip  for  depreciation  of  $  1  8  7  4  SO  aiiion  ntiiig  to  $1  53,604  and  nnap-  London  and  Western  Trusts  Coni 

"wi  .'if'  n  W  siee'  f  ...d  K«.'ned  .snrplns  a.s  at  December  c„mpL'^  with  $Ts  ?56  tVc  -e- i  l"•<•I"•iHted  surplus  of  $482,344.  pa„v  Linii.ed.  455  Howe  Sure, 

Ye  ons  ■  approximately  ln%  of  pro-  , ,  _  „„;,„„ted  to  $652,210.  '^^0^  fn  ure  Kxpenditnre  on  the  company's  Vanconwr.  B.C.  will  be  dose, 


$229,908,  OI*  $1.(14  a  share  in  1  944  $380, .54'?  on  new  equipment  d((ring  j  aide  ior  dividends  a(no({ii(ed  to  66  ;  Si[a (‘''holders  are  ad\i.s,'4l  that 

period.  Provision  for  income  and  the  year,  the  ma.ior  portion  of  this  !  cents  pet  .share  of  oiitstanding  !  Dividend  No.  32  in  tlie  air.otini  oi 

excess  profits  taxes  in  1945  amount  being  spent  at  Welland.  |  "'oek .  diviiionds  being  jiaid  id  the  'five  <jpius  per  Coiiduon  sliare  loi;; 

amonnied  to  $363,9.71,  including  He  poinled  out  that  tlie  surplus  l  e.nnnal  rate  of  .50  cents  jier  sliiire  i  I'Cim  dediired  in  respect  ot  the 

$44,680  refundable  or  Ihe  equiva-  areounl.  which  stood  at  $1,201,573  j  of  onlslatidiiig  stock.  The  comtia- ’  i  irst  qiiarler  of  194  6.  payable 

lent  of  an  additional  31  cents  a  at  the  year-end  compared  with  $4.-  i  "y'f  .snr))lns  at  tlie  close  of  its  5(iHi.  Alarch  3b'ii  to  shn reholdeis  of 

share,  on  eomnion.  while  in  1944  033.1  75.  reflects  an  increase  of  ,  year  was  .?r)35.!il8  made  up  of  '  recoril  Miirdt  3oih.  The  tranrsfer 

lax  provision  of  $256,633.  included  $100,1  88  arising  from  the  sale  of  ■  reserved  snrplns  l  refnndalde  poi-  '  iiooks  of  the  Coni)):iny  at  the  of 

refnndalile  of  $20,120.  or  14  cents  certain  fixed  assets.  The  amount' tion  of  the  Kxcess  i’rofit  'I'a.xi  fiee  of  the  transfer  agent.  The 


Wesions  I.  '  I<I44  ’\Ci’m!'  ....wncMt  .,(  (li'ci.'l '’nrm  ,,('  i  '  '"'aien  ,t  in  po  ,,  j  ,9^3  amounted  to  $6.72.210.  serve  for  future  depreciation  in  in- |  Kxpenditnre  on  Hie  eompany  s  ^  A  aiicouvcf.  B.(  .  will  b,7  elos.'d 

Losses  of  less  ihaii  a  point  for  .  1  <ii"_"on  is  de\ oted  to  ux  Ion  hosiei.x  ,  jn,.i„rti„K  refundable  excess  profits  venlorv  values  was  reduced  liv  $ -I  b.-i  plant  for  new  consirnction  piir-  ,  from  Alaicli  21sl  lo  Alarch  25tli 

Ibe  week  bid  n.  ie  Cn  .M  e  1.7^  coitsolidaied  .surplus  was:en<i  as  nylon  yarn  comes  into  $35,821.  340  and  this  reserve  as  at  Decern- !  P"^cs  for  the  year  was  $6(12.6  17, 

iioiiit  were  as  follows-*  Baiiinrst  ■  $  .7.n.?i'.8  4  .>  to  $6.-  treater  supply  the  proportion  of;  ,|,g  Palanee  sheet  curi'ent  as-  her  31  stood  at  $548  740  !  'There  were  2.97  1  shareholders  at 

•  Bi-.z  lia  "  t'an  ^  ‘■«'>nbated  will  ,  $1,012,280.  as  ''LabS  con^^  WelJand  ‘  'He  close  of  1  94  5  .7  decrease  of 

Power''  •  (''anadiin  V-d-  tv  Hoiii  '  *'*"8  capital  rcacbed  a ,  be  raised  to  n03'c.  Ihe  company  s  ,  pQ,„p3,.p^  $821,908  at  end  of  again  affected  Hie  prodiP'tion  of  :  *^*1'  '•'it'  ii"mber  2.274  lesklc  in 

'oal  nref  ■’  •  Dosco  "B  ■  Feri-  9 .  •>  a  4  at  ]  statement  declares  that  it  is  "o'  ;  ypar.  while  <'Urrent  lia  ,f,p  companv's  Kinpire  Mill,  al- 1  Hrunswick :  .788  in  oHier  iniris 

,,.oi  ■  I . ,...(..1  ,?ii  194.),  an  iiiciea.se  troni  the  policy  of  the  management  to  go  bjjjties  of  $432,576  compared  wiih|,a„„„h  enmo  imm-nvcMieid  was  of  Canada  and  111  oiitsid,'  Canada. 


tbe  week  liiii  more  I'naii  a  half- 
lioiiit  were  as  follows:  Hat hii rst  3  7  4  1 
:  Mrazilian.  :  Can.  North.  |  .xp, 
Bower  ;  Canadian  liar  '‘i  :  Dom.  '  |,jg 

Coal  pref..  '’a  ;  Dosco  "B  '  :  Fed-  ,i,u  a<>,i 


r  w’er  '  -'’  (‘’anarip'in  c'-ir  N'ei  working  capital  r, -a, -bed  a  j  be  raised  to  5o3c  The  company's  ;  pp.^p^.p^  $821,908  at  end  of  Lgain  affected  the  prodiP'tion  of  :  Of  this  number  2.274 

aal  nref  ■’  •  Dosco  "B  ^  •  Feri-  •  9 . •> a 4  at  ]  statenienl  declares  that  it  is  "o*  ;  ,)i-pcp<jinj.  ypar.  while  <'Urrent  lia  I  ,f,p  companv's  Kinpire  Mill,  al- 1  H'  unswick:  .788  in  o 

7l  Cl  I  11  limicriil  (Ml  ^  **"'  •94.),  an  inciea.se  trom  the  policy  of  the  management  to  go  pjjjtipi,  j,f  $432,576  compared  with  some  improvement  was  »f  Canada  and  111  oiitsid 

aJi  i'ief  '''  '^M  $  5 . 6  9  1 , 1  3  4  at  December  31  .  1  94  4.  A, a,  k  to  silk,  e.xcep,  for  perhaps  a  ,r.6S.740.  resulting  in  net  W'o'k- I  ^  -  - 

n.se\  piPl.,  Ai(((»ll  pret.  $.  j^tal  cinruiu  h^shts  ainuuiired  lo'sniall  fraciion  of  tbp  output,  pan-  ^.anhai  nf  704  i  u  ^  -i  ♦  'ru  '  >  4  v^mTVA  wyvvtv  ^ 

Iiawa  Car  L,:  .St.  I.awrence  "A". s,,  a,„(  liabilities  tv  nf  .  fsJ.tnn  1’’^. ‘ president  states.  •  •"»  com- :  P  1  I)  MI  1  DDIB/ 


both  dales  inclusive. 

.11.  11.  WALL.ACK. 

Secri'lar.v. 

A'aiiconver.  B.C.  Alarcli  Isl.  I!'46. 


)Vi, 'n,:', ""  .-I'l-wv  C)''."."  "I  'h,  .'Id';:’ r  «':dARriiA  dkiuiiCi 

On  I’lirb  inu\o?s  Mrnwn  nrpf  *^'^'**’‘*1***'  liovi'iunuMU  and  I.S.  find uao'ons  in  the  pvicp  nf  raw  shareholders  states  that  aj  - - -  -  j  11/1 

(n  iirb  naikots.  Miown  pief.  I  reasury  lionds  HjCKiPKated  J -1 .  1 1 S j  silk,  ('onspquentiy.  in  the  past.  free  service  was  civen  to'  kAKNIral«>  HI 

M  l  ‘HK  ,'^ne  ',3’''ff  •"  excess  large  operating  piofits  in  some  p|p,.,,.ip  pu.,tomers  in  Ontario  in  I  tlAlVllinUU  llU 

I  II,.,  li  (am,  OKI  on  ,  (Bieoe,  of  all  cnrreiii  liabilities.  !  years  were  seriously  iin|»aired  by  .q,-  .  .  ..phatp  i=  reflected  nnCTTnil  IlinnnO  ! 

pret-'  lo7  '\t' 7^^  Increase  of  $658,229  in  net  work-  almost  equally  lar,ge  write-downs  pn,e„,  pa, .„e^  j,„,.p, 03  He  KRMTnN  Wn[]n\  !_  .  p  f-f  A  N  f 

r  ijig  capital  for  the  latest  year  was  in  inventory.  jhai  the  properties  and  plant  UIlL  I  I  Ull  IIUUUU  Operating  Profits  &  Net 

shown  I'V  I'nTo*'  '*''"’'''’  Company's  report  stales  that  :„f  ',hp  company  have  been  well  c  '  ings  for  1945  Little  Chan 

K  I  )  c  ((iv-  ,  7,'  M  •’'^‘"s  «'‘'l  l"oi)eriies.  earnings  for  1  945,  not  yet  avail- !  ,„aintained  and  expenditures  on  (Continued  from  I  age  6)  |  From  Year  Before 

^  iJn.',.,.  ■•ii-  ‘7,  m  pi'o.gramme  of:  able,  are  expected  to  be  snbsian-  ions  and  replacements  amount- - j  _ 

lapti.  iiainnisi  li  .  vaieiii.  .inn  iniprovement  and  modernization  of;iiallv  Ibe  same  as  those  in  the  j  (p  $749830  the  main  item  only  about  twenty  liillions  would  j  .j  .  ,  ,  t,  of  < 

Dnnnacona  all  lost  1  ;  Canada  ,,e  companies'  mills:  making  pro- ,  previous  year,  and  adds  that  it  is  I  ^  4  j  qq  hilowatt  snhsla-  "»rae  in  direct  underwriting  ncidge^Co  '  Ltd " 'for  vear' 

".'."(.'ill  ('  c  J  *"*  c  f"’’  •9^-7  income  and  excess  |  expected  that  the  common  shares  1  fjo,,  on  Riverdale  avenue  together  f'on'  *•'«■  taxpayer's  pockets.  The  I  ^^ows  operating  profil.s  of 

m.in  ue're  Ihru.)  $  1 . 7  7 II ,  9(1 9 :  a  lid  :  wtl  I  be  placed  Oil  a  3 .7  ceil  I  an  n  u  al  I  ,^.5,  h  4,3  j ,  oq,^  volt  feeder  con-  American  knows  that  he  will  |  compared  with  $123.4 

point  »eie  sn<  wii  ii.\  tanana  M.'ii-  payment  of  common  dividends  of  dividend  rate,  payalile  senD-an- I  pg,., p,,,,  have  to  supply  the  lion's  share  11944  and  after  adjuslmeiit 

ing:  (an.  Xii'kers;  (  an.  U  esi  iiig-  $717,90(1.  i  iiiially.  j _ _  of  f’N'NHA  pins  an  even  greater  i  rp  T  otood  at  con 

bonsp,  •"'ei.  I  aims  Maclart'ii  and  Tending  to  decrease  net  working  i  - - - - -  || - - - 1|  lion's  share  of  Rretlon  Woods  I  *  oi,  «'7<i,ii=i  nmvisio 


(Continued  from  Page  6) 


being  a  npw  4.100  kilowatt  suhsta- 


OIIJV  ttUAMIL  IWeiMV  1)  IIHIIIS  VVUUtAI  .  ,  ,  . . .  5 .» 

J.  ’  ^  !  .Annual  r  o  n  o  i*  t  ()t  Sarnia 

come  in  direct  underwriting  ,4,.;,,^^  ,p‘,  for  year  1945 


o  vision  for  1  945  income  and  excess  j  expected  that  the  common  shares  1  h,,,,  „„  Riverdale  avenue  together  from  the  taxpayer's  pockets.  The  I  shows'  opf'iatiiig  p 
•‘iprofiis  taxes  of  $  1,779,999:  and  will  be  placed  on  a  3.5  cent  annual  :  4,3  ii.ooi^  volt  feeder  con-  American  kno-ws  tliat  he  "ill  I  comiiared  Wi 

'•  pa.viiieiit  of  conimon  dividends  of  dividend  rate,  payalile  sen'i-an' I  nect  ions  have  to  supply  the  lion's  share  llWi  ....a  . 


.Mount  Ro,\al  Hotel.  Consolidated 


capilal  .as  at  December  31,  194.5!  — 


Paper  inoved  oft  's  while  Brown,  ^vas  the  iransfer  of  an  amount  of  j 
(  an.  Dorn.  Sugar.  Belgium  t.iove.  $7;!I.(mi9  from  the  reserve  whii'li  I 
Doin.  Kngineei  ing.  and  Lamlieri  shown  as  a  iion-cnrrent  lialiiliiy  j 
all  eased  -t  .  I  under  the  heading  "Reserve  for  Re- j 

'Traders  Finame  ".\  "  came  out  ..m,. ....a  1  i,.  : 


IN  THIS  ISSUE 


of  CNN'KA  pins  an  even  greater  j  3t„„d  at  $28,221  compared  i 

lion's  share  of  Rretlon  Woods  |  $29,915.  Tax  provision  was  i 

and  he  naturally  begins  lo  resent  i  ,,4^1,^  being  reporieil  ai  $52,587,  i 


the  way  in  whieh  he  is  invited  j 


DDinrc  i  SICKS'  breweries  . 

DKiUuL  I  LIMITED 

EARNINGS  HOLD  i 

Mxsswxissivvwf  S>  -I'll  (j,,;,, -telly  Dividend  ' 

- —  '  I  '.Vo.  67  1  of  111  cenis  ,i,'r  sli'ire  | 

)fits  &  Net  Earn-  '  ""  '•"’  ^'o  I’nr  Value  Coinnion  I 

;  Little  Changed  :  |  "[  ^ 

,  D  t  !  •  '*”*  on'.standin.g.  has  lie,'n  de-  j 

ear  Before  :  (.(^i-cd  payabb.  on  tbe  .'iniit  day  | 

-  i  of  Alarcii,  19  16,  to  sliarehoblers  I 

p  o  r  t  of  Sarnia  j  cf  ri-cord  at  the  close  of  btisi-  | 

(1.  for  \ear  f9tj.  |  ,,,.33  ,,,,  78th  <lav  of  J-'eti-  ' 

g  profits  of  $  1 58.-^  !  ,.,,3^.^.  ,,,49  •  j 

r  adjustments  net  |  ' 

$28,221  comiiared  j  •■  A'  HpSO-V.  | 

'Tax  provision  was  i  ( .oin  pi  roller. 

:)porled  al  $52,587,  Calgar.v.  .Vibi'iln.  j 

II  rpliindable.  com-  i  Kebniary  21st.  19  16.  I 


Operating  Profits  &  Net  Earn¬ 
ings  for  1945  Little  Changed 
From  Year  Before 


986  coinjiared  wiili  $123.|(j(l  in 
]  94  1,,  and  after  adjust nieiits  net 


Kconomic  Index  Carried  Higher 
by  Bond  Prices  —  Dividends 
Declared  . 


Ira, lets  Tiname  .\  ,■111110  out  pi3,.p|),,.f,4  |'u||)\vood  and  Log  In-'  (Continued  from  Page  1)  I  •'V  Bond  Prices  —  Dividends 

lip  10  points  and  ilie  T.  "  I'  ”  I  J  veiitories  10  .Normal  t$iianiilies  at:-  - - -  - -  Declared  . 

M  L;i\vi>'n(w*  I' !(»ur  pipl.  Hddfui  ^  Prej^eut  Inventory  YbIiips”  to  ihe :  :f::.2n';,:>  l7  from  $2.4  4  6. fix'iS  hi  end  Kevenues  of  B.C.  ni  All-time 
fiMf  tmsntiHts  agoin  whs  h  wbicli  tnaiiHained  to  redncelol  1  94  4  vviiii  curreni  a.sseis  about  ,  Uigb  Past  .Year  --  News  of 

siroug  spot,  lip  I  for  the  week,  p^ok  valuation  of  inventories  in  '  hi^^ber  at  $1.S6fi.509.  but  !  Bond  Market . 

r(:;ru;;eM';;rm-er:rved".,/?^^^^^  exceeded  kx. 


well  I.iiien  2il,l  inef.  moved  up  t | 
,'ati,  Ciiltoiis  added  5;  .Moiilieal 
Telegraph  came  out  up  3.  Silver- j 
wood  Dirtr.v  pref.  ('amt'  out  up  2| 
and  'Tooke  Bros,  moved  iiii  a  like: 
amount:  Can.  Walljiaper  "B"  add-, 
ed  1  ■‘’n  :  !’e()|)l,‘s  Credit  gained  1  '.i  :  I 
wiiile  Beany  Hell  Telephone. 

Building  I’rodiicis,  Canada  Wire 
".V  .  Can.  Cottons  pref..  Silknit 
and  \\  nol  ('ornbin.g  all  inoved  up  a  ! 
poi  111.  Simpsons  pref.  moved  up 
and  Molsnns  added  .  On  Curb. 


Mirieiu  assets. 


(Continued  from  page  1)  i  an  offset  to  increase  in  boitd  in- 
_ _ _  j  vesinients,  however,  llieie  is  an 

I. ,.  .  ,  ...,.(  •  ....  iiein  of  $225,090  for  bank  loan  re 

kei  may  lie  a  nl  i<i|)ated  tor  somei,,.  ,  ’  . . 

t  ears  t(i  croup  \  iclory  bonds  winch  did  not  niipear 

\ia -cpv  II  •  ■  I  ,1  1  1 1  944  balance  sheet.  .Additional 

Alassey-Hiiifis  has  .sirenglhened  ,  ,  i  ..n,,  ,  , 

J,  .  I.......  ,  1  ,  bank  loans  nf  $271,009  have  also 

IIS  balame  sheet  position  very  ma-  nin.-p  p,..,  ..r  in.ii 


tc'iiiilly  during  past  few  years.  .-Xn- 


999  at  $1,65. .962  „  |  pendiiiires  for  .lannary  — 

(ash  of  4.  is  off  slightly  |  Canadian  Business  Index., 

froin  previous  years  ligine  of  $24.-'  .  ,  ..  .  r.,  , 

115  hilt  govenimeni  bond  liol, lings  ,  f”*' 

are  up  $100,000  at  $600,000.  .'\.s  !  l.ifting  of  Controls  . 

an  offset  to  increase  in  bond  in-  Yhe  Kditorial  Page . 

vesinieius,  however,  I  here  is  an  A  Page  of  Hints  for  Inquiring 

iiein  of  $225,090  for  bank  loan  re  |  Investors  . 

Aiciory  bonds  wliioh  did  noi  nppear  4-  4.,-  Hankers  Not  I’essimist ic 
oil  1  9  44  balance  sheet.  Additional:  „„  Fnt  me  Out  look- Specnla- 
bank  loans  of  .$271.00(1  have  also,  j,,., Pp,,4,3 

been  incurred  since  end  of  1  944.1  iJ!„.. 


to  keep  on  forking  out.  That,  ^ii 

if  it  is  ('omhined  with  hints  !' 

of  another  "ar  an<l  rpinindpr 

that  this  loan  will  guarantpe  i  !.“„“pHi't>d"v 

his  i)eo<'e  rpininds  him  too  miirli  '  j, 

of  a  holdup.  Keen  as  he  may  he  j  •  •  » 

too  aid  Hip  world  in  disti'Pss.  at 

Hip  idea  of  an  organized  holdup  ,  J 

he  lends  to  react  in  the  spirit 

nf  tlip  vigilante.  Thus  wp  find  '*.***!  . 

thal  a  iipw-  world  iiilo  which  ('"’.Pf  ^4^'".^ 

Brelton  Woods,  sooner  or  laler.  '  ,,****..'..* '^ 

will  have  to  lead  ns  lipgiiis  with  ad(  s,  was 

"tlip  British  are  poining"  .iust  !  "'anster  o 

where  Hie  old  world  ended  with  ! 

"Ihe  Nazis  are  coming".  Isoia-  ,  fixed  assei 
tionisni  is  not  a  fable  in  the  cousideied 


including  $6.921(  refnndalile.  com¬ 


pared  with  $15,6  18,  including: 

$4,891  refundable.  Net  was  equiil 

fraser  companies 

W.  P.  Vorlon.  presidPiil,  reimrls  LIMITED 

current  assets  of  $3!(1,173  and  cur¬ 
rent  liabilities  of  .$292.89;!.  Icavin.g' 

liquid  asset  position  of  $  1  88,279  a'  DI\II>KND  NOTICK 

reduction  of  $.>4,599  from  the  pre-  - 

vioiis  year.  Notiip  is  lieipbv  given  that  a 

"Such  reduction,'’  the  presideni  :  „ivi,ic„d  of  fiftv  c,.  nis  per  share 
adds,  "was  liroiiglit  ah, nit  i'.v  the  <lPcl,7ipd  on  Hie  corn- 

transfer  of  ceriiiin  ri'iiial  equip- ^  stoi'k  of  the  Company  for 

inenl  from  inventory  i'.'couni  to,  ..ndiiig  .March  31sl. 


"Such  rednctitin,'’  the  presideni 
adds,  "was  liroiiglit  nliont  iiy  the 
transfer  of  ceriain  renial  eqnip- 


fixed  assets  ai'connl.  'This  was 
considered  expeiidient  in  accord- 


l!il6.  payalile  oil  tlie  25th  da.v 
ot  yAiiril,  19  16  to  sliareliolders 


Pnited  Slates  lodav  and  onee  1  "‘"'e  ''•'•'  acconnliiig  prac- ,  ,4.,,.  ,,4. 

again  it  i.s  eeonomic'isolalionisni  '•'•<*•  f'"/' •"’.■more  ''  U  |  M,,.ch,  19  16. 


aUaill  Jl  III  u:  jrst  1 1  r  i  ixp  u  n  i  ...  .1  ,11, ,{  ' 

whit'll  will  deiei  mine  all  future  '  .4.44„  ’ 

i  (leiuU'i  were  (leclared  and  Asliilo  one 


Vickers  pref.  moved  up  a  fnrtlier  ''■n'ort  for  fiscal  year  ended 


S'...  iioiiils.  .N.S.  Power  pref.  added 
I  and  Stop  A-  Shop  gained  1 -"i  . 


Orders  Executed  on 
All  Exchanges 
Ind.  &  Municipal  Bonds 
Bought  &  Sold 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Rank  RIdg..  Toronto 


.N'oveniher  I'.Uth  last  w  ill  not  •'"  |  yp 


I  Receivahle.s  are  shown  about  $49.-  ,,  .  ,  . ,,, 

1(00  higher  at  $786,211.  while  i„.  , Sees  Big  h  utnre  for 


8  :  course.' 


.available  until  laiei-  Hiis  montli: 
ai  end  of  1  94  4  fiscal  year,  how-' 


ntoiies  are  up  neatly  $200,000. 


Snow  Lake  .Area 


at  $2,457,995.  Changes  among  lia- | -Yews  of  .Mines  and  Western 
biliiies  in  addition  to  hank  loans  i  D'Is  .  . 


and  government  bond  li()ldin,gs  of 
oip.r  $  1  1 75.90(1  as  compart'd  with 
loial  current  lialiilities  of  $9,6;!S.- 
99  3. 

Berwick,  N.S.  —  Ksiabiisiting  a 
lirod  (tc,  ion  re,',jr,L  the  Berwick 


aboni  $83,000  in  payables.  |  city  Alarkels . 

In  presenting  report  on  behalf  of 

dire,  lor  R.  P.  Kernan.  president  of  Investors  and  AHiilng  liute.v 
cotnpany.  poin's  „„l  that  slandatd  ,  „„un  livass  . 

profits  under  K.P.T.  Act  were  de-  Angio-Can.  (in.  Hi,  Hmshrm  i.oI.i 
terinined  tiv  board  of  referees  diir-  "i  .'bn  (i'vhI  X;  i(tv»  Cndilinc 
i  .  '«  7  Ht'auUfii  Y*k.  10  I  Iinix'i'iiil  Oil 

ing  year  and  reserve  set  up  among  „r||  ■ipu.,,h„„r.  l  I...iiil,.i.  I.IIV 


Y  y  is  nut  payuble  until  .\laroli  ir>,  19  16.  I 

These  then  are  the  Hitiigs  '  •'  •»  included  as  a  Hahility  "hits'll 

■’  ‘  which  make  Hretlon  Woods  seem  :  •'"s  the  effect  oi  ''vducing  cnueiit  J 

!  inoro  nnlikf^ly  I’runi  wi'ek  to  : \  *'*■'*  ‘  .  . 

"  :  week.--  elianges  in  the  constants  !  S;'les  ant  rent:,  so  ^ 

which  the  r.iiied  Stales  wa.s  to  .  told  showed  a  marked  met  case  dm  - . 

1  supply:  e.'onomu'  Lsolalionism  on  | „f  ,.,yonversU.n."  ! 

i  '■  ■■"«•,  "I"'- 

til  concerned  almnt  world  order  I  p*  1  M  ,i ‘''S,  h^  T^nh.st  ant  ial  I 

"’I  end  Hie  nnwilliiigiiess  of  Hie  ,eni'‘e.i 


By  Old,'!'  of  III,'  iKiard. 

G.  G.  GILLKS. 


T'r.iif  Crodncis  one  dav  recpnlly  ""’’’'^"'  liahiliiies.  as  am ieipa led.  ^  jtoxen, i  c 


ttranlicn  Y’k.  ..  19  j  ImiM'Hiil  Oil  ..  19 
hrll  '1  Ht'phoiiv .  1  I., mil, III  l,i(»‘  8 


&  \Y.  Trnsls 


VT/lle,^  S.aV;:  to  llu'tmgh  volmne  of  unfilled  orde,..  It  is  dif-, 

the  nose  in  snnnorl  of  ,'o„ntries  j  ••<  "•'•  however,  to  predict  he  ,1- 
end  forms  of  goveriio'ents  whom  |  •^e*'}  "  .V.  o • 


t'anned  19  689  tins  i  1,789  c.isesl  of 
apples,  using  1  599  barrels  of  fruit 
in  the  proc'ss. 


provert  to  lie  adequate  for  ^.P.T.  natiirallv  or  unnaturally  »•••«(•  industries  will  'ive  upon 

".I"'''""."'--  I,',,"  ■  ru.„ro  i,u,i„.,.,s  ..  . I, 

"An  insufficient  supply  of  ptilp- ;  CalrlwHl  l.iiien  '  MHiitlmi'  I'rnst.  I  j  Oceasionally  we  are  still  re-  on  a  continuous  How  of  riiw  nia- 

wo()d  ’.  he  said,  "diie  to  slioriage  of  I  j;;m-  Ihajwrries.  1-7  !  .MasMiy-Uarn^^^  I  I  ,4,3,  teriiils  basic  lo  our  industry. 

labor  hronght  about  by  war  eondi- j  < ‘(.'q '  •  ;  '  '  .\ai.  iir.'VMTies,  7  Bretton  Woods’  Day.  we  shall  - - -  ' 

lions,  prevenled  an  inerea.se  in  the  i  Kan.  Silk  l*l■<)ll.  7  -N.  J'.  Ti'it'phoiir  I'Z  pqip,.  a„  p,.a  of  nrosperity.  world  _ _ _ — 

production  of  newsprint,  sulphate  j  ;:“9'  ^V^Villle'’"'  hi  OnhlHo ‘'llvmo  ;  order  and  stabilization  in  trade  Maatinfrc 

and  insnittting  board  over  the  |  .,-,.,,34  3  iiuhwh  I'owsi-  .  T>  (,,,4  fiscal  affpirs.  Such  state-  (1011103111  IfICClIllES 

amount  mannfactnred  in  1  944.  Ad-  chvskirk  M . i"  iviier  ttrewi'iies  2  nienls  are  difficult  to  explain  I  *  * _ _ 

ded  efficiency  and  a  m<)dei'ate  ad-  j  lodav  In  the  light  of  the  vast 

vance  in  selling  prices  enabled  your  ,:„i„,„ac  V’knifc  19  1  Hc(jcoiii t  (i.  .  .  16  changes  thal  have  come  over  all  <  apilnl  Wire  (  loHi  .Miiiiiila,  1  iii - 

Company  to  offset  Ihe  additional  ('.niiiaurnin  .Min.  KJ  [tenn  G<>lii  —  in  I  ,.  ,.i,-(..,mslan('e.s  -which  com-  ing  <’o.  Kid.  ammal  meeting  m 

,'osl  of  lahour.  pnlpwood  and  all  7  [  UoyHlitirnils ' ! ' !  19  hined  would  make  Bretton  Ottawa  on  Tnt'sday,  -March  5th  at 

oiher  niannfactiii  ing  costs  and  re-  <;r„Wsh,>ie  Pni. .  in  |  .Sagncna.v  l•»»vl■  2  Woods  nossihle.  To  make  such  12.15  p.m. 

suited  ill  a  re, asonahle  improvement  1?,  '  ”‘'*'*  v>  statemenls  today  onlv  fends  10  !  —  - 

f»»i  i  U  o  i\£i  n  V’  0  as  i*ii  i  rt  o-c  f /i  t*  tFio  i^lbl  Golfl  •••  *.1^.  ^  ■  -  .  71..  \ta  f  ■•ixxi  1  I  xvi  is  11 114I  01*1 


OBALSKI  1945  - 

®CHIBOUGAMAU 

- INQUIRIES  INVITED - 

UOniiKenzic  c  CompAnv 

312  TEMi'KE  BLiLDING  •  TORONTO  •  AD.  lOiS 


ials  liasic,  10  our  industry.’ 


Company  Meetings 


Your  organization  look¬ 
ing  for  a  reliable  West 
indies  representative  ? 

I  am  planning  to  reside  permanent¬ 
ly  in  the  West  Indies  and  am  inter¬ 
ested  in  securing  a  Canadian  line  to 
represent. 


on  tbP  company*s  earnings  for  the  ' 

Doui.  Fabrics 

-  —  .  — . . . .  Donalcla  ^Miiies 

_  OoniltUMHlB  .  . . 

Tlie  Fiiianrial  Time*  rearlie^  a  !  ouniop  Ttit* 
ciasff  of  people  %vlio  are  liiteresteil  !  FoniHiitt  (b)bt 


4  SiiiipsoiiR  Ltd.  .  .* 

4  I  Sisroc  J 

7  !  Stop  £  Shop  . . 

1  Tlirlfl  Stores 

r»  !  To<»kA  Pros.  . 

10  IruslH  A  I 

t  Twin  (ily 


increase  the  muddlehesdedness 


III  and  able  to  buy  (uvestnicnl  j  3  \v„oas  “mW 


fi‘cr  ('o.  of  N.  A.  5  ' 


'  of  Ihe  average  citizen,  fends  to  (  o..  annnai  mec’ina  in  Montreal 
1  raise  false  hopes,  and  if  indie-  .on  Thursday  .March  7tli  at  noon. 

i!  ates.  if  it  does  nothin''  else,  th  u  |  - ;  - 

^  o  lot  of  <''■‘''’11  to  .4  Kroihcrs  Jiiinticu,  annual  I 

7  he  wide  as'een  wiih  (heir  ..ieei,.i,,  in  .Montreal  on  Tuesday. '| 

1  h7  )q«  under  Hie  pillow.  I  Alarch  12lh.  1 1 


Capilal  Wire  CloHi  .Manilla, -1  nr-  My  qualifications  and  cecommend- 

ing  Co.  Kid.  aiimtal  meeting  in  ations  are  excellent.  Married,  age  32, 

tawa  on  'Tuesday,  .March  5tli  at 

.15  p.m.  I  would  naturally  want  a  personal 

"  ....  .i  interview.  If  your  organization  is  in- 

Aiontreal  Koaii  and  Moi'lgag,  : 

I..  finiinai  mec'ina  in  Monireal!  terested,  please  write  before  March 
'I'hnrsday  .March  7tli  at  noon.  p  q_  240,  Sydney,  Nova 


Aionli'cal  Koaii  and  Moi'lgagc 


